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THE MUTUAL LIFE INSURANGE Tue Bank of England has continued to gain strength 


to such an extent that it is not improbable that, save 
COMPANY OF NEW YORK. for the complications in the Far East, the official rate 
would have been reduced this week. In the circum- 

Est. 1843, A. McCURDY, President, hie . ; ; 
stances, however, the directors acted prudently in main- 


Fund (Dec., 1902) “ £78,089,283 taining the rate at 4 per cent. About a million in 
. . gold from India was received early in the week, and as 
{ Paid to Policyholders £123,223,398 || 


the Continental demand for the metal still remains in 
Particulars of Policies to meet every requirement may be 


, : Fa = abevance, the Bank was able to purchase some further 
‘ obtained at the Head Office for the United Kingdom : ¢ : ™ - I 


amounts in the market. On the other hand, £550,000 
16, 17 & 18, CORNHILL, LONDON, E.C. ss a amined hace eameieanaiaeal + ome 
D. C. Haupeman, General Manager. has been withdrawn tor South America, but the net in- 


























flux has amounted to 4,635,000, and that has been sup- 


plemented by the return of coin of close upon a million 
from internal circulation, as the collection of the 
revenue now tends to draw money from the provinces 


to the central institution. The net result of these 
1810-1904 OFFICE \arious movements is an addition to the reserve of . 
£1,301,000, and the proportion of the reserve to the 
liabilities has risen to 494 per cent. During the greater 
Life and Endowment Assurances part of the week the market was well supplied with 
credits, its resources having been increased by the pay- 


WITHOUT MEDICAL FXAMINATION ment of £,2,000,000 Treasury Bills. Only half of this +t 


amount, however, appears to have been held in the 
New Pamphlet, ‘A GREAT IDEA,” 


market, the remainder having been held by the Bank of 
England. On Thursday a pinch was experienced, and 
borrowers were compelled to have recourse to the Bank. 





descriptive of this successful scheme, should be 


read by all intending assurers. For this change in the conditions the calling-in of 


balances by the joint-stock banks, in view of the pre- 
Pamphlet and Prospectus post free on application paration of their monthly’ balance-sheets, was mainly 


To Tue Generat Manacer, 63 Threadneedle street, London, B.c. | responsible, contributing influences being the require- 
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ments of the Stock Es xe ~ ee Settlement wail nue pay- ] must be to look with favour on the idea of mediation, 


instalment of £500,000 on the recent 
Brazilian loan. After the turn of the month the joint- 
stock banks will again be lending out freely, and the 
market will, no doubt, revert to its former condition 
of ease, unless, indeed, war actually breaks out between 
Russia and Japan, and the Paris institutions which 
are heavily involved in Russian securities draw upon 
us in order to strengthen their position. It is to be 
expected that a further amount of gold will be shipped 


ment of the 


to Argentina, though the influx of gold there has 
already produced such an inflation of the paper 


currency that additional supplies of the metal are rather 
deprecated than desired. Meanwhile, upwards of a 
million of gold is on its way here from abroad, the 
bulk of which may be expected to go into the Bank, 
and so neutralise the effect of any further South 
American withdrawals. Apart from war disturbances, 
therefore, there seems nothing in sight calculated to 
interfere with the ease in the market, which may even 
become more pronounced. It is worth noting, how- 
ever, that steps are being taken on behalf of the United 
States Government to accumulate credits here, in 
anticipation of the payment of 48,000,000 to the 
Panama Canal Company immediately after the ratifica- 
tion by the Senate of the Panama Treaty, and that 
this may result later on in the transfer of money from 
here to Paris. Loan rates early in the week dropped to 
2 per cent. for day-to-day money. On Thursday the 
quotation rose to 33, but has since become easier at 
2}-? per cent., while for three months’ bank bills the 
market quotation is 242 per cent. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 
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France .....00% | 24 agst us | 22 agst us | 2¢ agit us 2% agst us | 22 agst us 

Germany ...... | 3d for us| 23 for us| 2 for us| 1 for us for us 

DE ccscneee 24 agstus | 3 agst us| 32 agst us 43 agst us| 43 agst us 
a é 2 rs | ‘ c 

New York ......| lg agstus | g agstus | 12 agstus | 23 agst us| 44 agst us 








THE SJGSESTED MEDIATION IN THE FAR EAST. 
Upon a world anxiously waiting for Russia’s reply to the 
last Japanese Note there have been launched this week, 
in the strangest fashion, suggestions of mediation. The 
Chinese Government, we may now assume—as the 
Temps accepts the report, and it is not denied from St 
Petersburg—has been utilised by Russia to put forward 
the proposal that France, England, and the United 
States should enter upon the joint task of composing the 
dispute between the two Powers directly at issue in the 
Far East. Obviously this initiative was inspired by the 
apprehension—not tu say the knowledge—that the latest 
phase of the negotiations between Russia and Japan offered 
no prospect of a settlement without aid from outside. Of 
course, in such a situation, having regard to the appalling 
horrors which must inevitably attend a war between 
the two Powers immediately concerned, and the very 
grave possibility that sooner or later, other nations— 
and our own in particular—may be drawn into the area 
of conflict, the natural impulse of all humane pecple 








and to desire that the Governments whose mediatorial 
action has been, however informally, invoked should 
not allow any matter of punctilio, or any sense of the 
difficulty of the task proposed to them, to hinder them 
from accepting it. We yield to none in our desire that 
the effusion of blood in the Far East during the present 
and succeeding years should be averted, if that can be 
done compatibly with the provision of conditions for a 
just and lasting peace in those regions. But we feel 
bound to point out that there are considerations having a 
vital bearing on the question of mediation—so far, at any 
rate, as this country is concerned—which His Majesty’s 
Government would be under the clear duty of weighing 
carefully before they entertained the proposal conveyed 
to them in so curiously circuitous a manner. 

To begin with, Great Britain cannot for a moment 
forget that she is the ally of Japan, and she must not, 
therefore, be a party to any arrangement which would 
injure her ally, or interfere with her obtaining those 
conditions of security for her future well-being and 
development which, under the terms of our treaty with 
her, we have recognised as within the scope of her natural 
and legitimate aims. Now, in asking for mediation, 
Russia may be taken, roughly, to have in view one of 
two objects. On the one hand, it is quite possible that 
having come to realise her own unpreparedness for a war 
with Japan, she is ready to accede to the terms laid down 
in the last Japanese Note, but feels that the humiliation 
of doing so would be too great unless their justice had 
been authoritativ ely endorsed by several other Powers. 
On the other hand, she may not be ready to make such 
large concessions, but may be willing to yield something 
which, on the face of it, would appear considerable, 


and may hope that if actually involved in_ the 
task of mediation, England and the United States 


would be constrained to join with France in urging 
on Japan that the Russian proposals offered the 
basis of a reasonable compromise. Supposing that 
the first of these explanations of Russia’s suggestion of 
mediation should be known by our Government to be 
true, it would be by no means immediately clear that 
it was the duty and the policy of this country herself to 
accept and to urge upon Japan acquiescence in the pro- 
posed method of settling the controversy. It is Russia’s 
own doing that she finds herself in her present difficulty. 
She has reached it through the pursuit of a course of 
policy marked, in a degree exceptional even for her, 
by disregard of pledges made to the civilised Powers 
gene rally. It is open to serious question whether the 
general interests of peace and international justice 
would be advantaged by the intervention of a number 
of Powers to deliver Russia from the painful choice 
between a war which, on the hypothesis, she recognises 
aslikely to be disastrous, and the severe blow to her prestige 
that no doubt would be involved in giving way before a 
country which, until the other day, she regarded as a 
negligible upstart. If Russia is to be thus assisted 
both to avoid military and naval calamity and to ‘‘ save 
her face,’’ may it not be reasonably contended that she, 
and any other Powers which, in future, may be tempted 
to pursue methods more or less similar to those which 
have led her to the present impasse, will receive danger- 
ous encouragement? There is much to be said for the 
point of view which we have indicated, and it would 
not surprise us to learn that both by our own and by the 
American Governments it was considered as requiring 
very careful attention. Still, on the whole, supposing— 
a very large supposition, indeed—that Russia is willing 
to yield to the Japanese demands, which, so far as the 
world has reason to know, coincide very largely, 
if not entirely, with the just treaty rights of 
the civilised Powers generally, and is only with- 
held therefrom by objection to making her con- 
cessions to Japan alone, then we think that the 
balance of argument is in favour of the suggested cloak 
to her submission. A war, however it might go, would 
probably end in some form of international settlement, 
and if such asettlement, onan esseatially sound and just 
basis, can be secured without war, then the avoidance of 
that hideous calamity, and all its risks of widely-extending 
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conflagration, may, we think, be justly put against the 
possible injury of the example set by saving Russia from 
the consequences of her pledge-breaking course of conduct. 

There remains, however, the other, and, we fear, far 
more probable explanation of the Russian suggestion of 
mediation, to which we have referred—that its real 
object is to secure the co-operation of England and the 
United States in pronouncing reasonable some settle- 
ment, or rather modus vivendi, which the Japanese will 
regard as falling short of that security for which they 
are obviously willing to stake almost everything. Japan, 
we may pretty safely assume, has demanded certain 
guarantees for the fulfilment of Russia’s repeated pro- 
mises to evacuate Manchuria, to respect Chinese 
sovereignty there, and to refrain from interference with 
the enjoyment of the treaty rights of other Powers 
there. In the absence of such guarantees, Japan will 
feel not only that her rights, like those of other 
Powers, in Manchuria are menaced and infringed, but 
that there is an ever-growing danger that her vital 
interests in Korea—recognised expressly by the Anglo- 
Japanese treaty—will be undermined and overborne. 
Will any one who cares for the security of Britain’s 
position in the Far East, or, indeed, for her honour in the 
face of the world, maintain that it can be her duty to be 
any party to pressing upon her ally the acceptance of 
guarantees which the latter regards as inadequate ? Only 
at all, conceivably, on one condition, and that is that this 
country is prepared herself to guarantee the execution 
of the settlement, and to undertake to go to war if any 
of its features should be infringed by Russia. Not many 
Englishmen will be inclined, off hand, to maintain that 
their Government ought to embark upon mediatorial 
action of which such an ‘‘ironclad”’ treaty as that just 
indicated would be both the logical and the moral sequel. 

In the meantime, while it is agreeable to receive 
assurances from Ministers, of greater or smaller impor- 
tance, that in any event this country will fulfil its 
obligation to its allies, the public may not unnaturally be 
a little puzzled by the absence! of any intimation that 
His Majesty’s Government contemplate availing them- 
selves of the rights secured to them, with other Powers, 
by the new treaties between the United States and Japan 
on the one hand, and China on the other. American 
Consuls, we understand, are already designated for, if 
not already on their way to, Mukden and An-tung. We 
respect the vigour and promptitude of President Roose- 
velt’s action in this matter, and should be glad to be 
informed why the very considerable interests of British 
commerce in Manchuria are not—if they are not—to be 
safeguarded in the same manner. If they are, it is 
difficult to understand why the intention is not made 
known. 








THE MINISTERIALIST PARTY. 


Tur session of 1904 opens upon what, so far as politics 
are concerned, is a new world. In 1g03 the strength 
of the Unionist party was unbroken. People specu- 
lated, indeed, upon the change in public opinion in- 
dicated by the by-elections, or upon the gain to the 
Opposition that might be derived from a healing 

possible rather than probable—of Liberal divisions. 
There was trouble ahead, it was thought by some, in 
connection with the Education Act, while others 
ventured on a similar prediction in reference to Army 
Reform. But none of these things were worth con- 
sidering by the side of two such solid facts as a united 
Cabinet and an immense majority. Nothing but a 
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revolution in the feeling of the country could destroy 
advantages like these, and of this there was no apparent 
probability. So things stood in February, 1903 ; 
how will they stand in February, 1904? So far as 
externals go they are unchanged. Mr Balfour is still 
Prime Minister, and in name, at all events, he com- 
mands the same majority. But there the resemblance 
between this year and last comes to an end. In every 
other particular the situation to-day is different from 
what it was twelve months ago. Mr Balfour re- 





mains in office, but his position is entirely 
altered. The Cabinet has been reconstructed, and the 
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resignations which have necessitated the new appoint- 
ments have included some of its most important 
members. The once homogeneous majority now shows 
at least three distinct lines of cleavage, and the union 
of parties in which it originated is at an end. 
Ministerial speakers who wish to put a good face on the 
facts they have to deal with may assure their audi- 
ences that this Parliament will run its natural course. 
To less interested observers its duration is a matter of 
absolute uncertainty. 

It may be objected that when we speak of three dis- 
tinct lines of cleavage in the Unionist majority we 
exaggerate the difference between the supporters of 
Mr Balfour and the supporters of Mr Chamberlain. 
Those who specially associate themselves with the 
Prime Minister are commonly careful to add that they 
are quite ready to go further as soon as they are 
satisfied that the country desires it. They are only 
separated from Mr Chamberlain’s followers by a dif- 
ference of opinion as to the extent to which the work 
of education has been already done. That this theory 
derives some justification from many speeches, and 
occasionally even from those of the Prime Minister 
himself, we do not deny. But this does not affect the 
real and fundamental distinction between the two 
policies. Each is consistent and intelligible taken by 
itself, but any attempt to identify them is defeated in 
advance. Protection everybody understands. It is the 
imposition of duties on imports for the purpose of 
encouraging the production of similar articles at home. 
It is a universal and a permanent policy. But retalia- 
tion is the very contrary of this. Its object is not to 
revive extinct markets at home, but to open new 
markets abroad. It is essentially selective in its opera- 
tion. It demands from the Minister who applies it 
the most careful consideration of the probability that 
the duty he proposes to levy will have the desired effect 
of leading a particular foreign Government to take off 
some duty that they now levy on English goods. And 
this probability must not be too remote, because if 
there is time for the corresponding English industry 
to become prosperous, it may prove impossible to 
remove the retaliatory duty when its purpose is 
answered. When, therefore, retaliation is spoken of 
as the halfway house to Protection, all that is meant— 
at least, all that can truly be meant—is that the nation 
which has once tasted the sweets of retaliatory duties 
may in the end abandon them for a still more seductive 
system in the shape of protective duties. But it is idle 
to suppose that the advocates of these opposing poli- 
cies can long continue to act together. Mr Balfour 
may go on doing all in his power to disguise the differ- 
ence between them, but in the end even he will be 
compelled to acknowledge that he cannot be a believer 
in both. He may hope possibly that the unity of the 
party will by that time be restored by the speedy con- 
version of Retaliationists into Protectionists. But it is 
not at all clear at present that retaliation is not the 
more popular, though not the more showy, policy of 
the two, and if this turns out to be the case, the Prime 
Minister will hardly change his own flag for one that 
is less calculated to gather combatants round it. We 
see no reason, therefore, to doubt either that the line 
of cleavage we have indicated is real, or that it is likely 
to grow more marked as the session goes on. 

The existence of the other severance in the party— 
that which has come to pass between the Unionists 
who are Free-traders and the Unionists who favour 
duties on imports for other purposes than revenue— 
no one attempts to deny. What is questioned is 
whether it will last, and if it lasts, whether many 
Ministerialists will be affected by it. It is always 
the fashion to underrate seceders, and if we were to 
listen to some criticisms passed on the ex-Ministers— 
Mr Chamberlain only excepted—we should have no 
choice but to’ suppose that the Duke of Devonshire 
only retained his place in the Cabinet by the con- 
temptuous toleration of statesmen like Mr. Long. But 
the outside public takes a different estimate of the 
Ministers who remain and the Ministers who have left, 
and the general impression certainly is that the Cabinet 








_ 














~ 





_— 


PRES Er ee 


FR ORE 


h 
| 


























164 


THE ECONOMIST. 


(January 30, 1904. 





has been a heavy loser by the recent changes. The 
extent of the schism is not so easily ascertained. 


Whether it will be revealed, as regards the House of | 


Commons, by the division on Mr Morley’s amendment 


to the address is uncertain, for Mr Balfour’s line does | 


afford a way of escape for timid Free-traders who are 
anxious to avoid an open quarrel with their party. 
But even this will not prove that the schism is not 
more serious in the constituencies than it is is Parlia- 
ment. To change sides in the polling booth is a 
less serious and a less public affair than to go into 


a different lobby. Electors are not unaccustomed to 
showing their displeasure with the action of the 


Government which they usually support by an occa- 
sional preference of principles over party, and if only 
the leaders of the Free-trade Unionists at the General 
Election are sufficiently bold, there may be many deser- 
tions from the Ministerial ranks from this cause. 

This is the position to which Mr Chamberlain's 
single-handed action has_ brought the 
majority. 
Robert Peel broke up the Conservative majority in 
1846. That both men were animated by a strong 
sense of duty is, of course, a commonplace. 


immediate activity by the circumstances of the moment. 
Mr Chamberlain cannot give that explanation of his 
own action, because he is not proposing or expecting 
to reap any immediate return from his policy. Sir 


next. He moved because if he moved at all he was 
obliged to move at once. This is the great and 
obvious distinction between the two cases, and it mav 

a = me ¢ > . " = ~ ¢ 4 Oe aes » “4 
possibly have its root in another. Sit Peel 
was a financier. 


Robert 








WHAT THINGS ARE CONTRABAND CF WAR? 


CONTRABAND is a term of positive law, and even its 
primary sense denotes something prohibited by ban or 
edict. The final emancipation of legitimate neutral 
commerce was the outcome of centuries of struggle, 
carried on, on the one hand, by neutral individuals 
striving to trade unhindered by war, and, on the other, 
by belligerents, striving to weaken their opponents by 
depriving them of the benefits of maritime commerce, 
whether carried on in their own ships or in those of 
neutrals. Irom the very beginning of that struggle, it 
was understood that such emancipation should never 
extend to the illegitimate neutral commerce involved 
in the transport of such commodities as are capable of 
being immediately used by one belligerent in the pro- 
secution of hostilities against another. That self- 
evident principle of self-preservation so far antedated 
the birth of modern international law, that several 
Roman Emperors imposed heavy penalties upon the 
sale of arms, iron, or other necessities to the bar- 
barians, and, as a perpetuation of that idea, the Popes, 
in their time, by edict or interdict, put under the ban of 
the Church such Christian traders as trafficked with 
infidels in weapons and munitions of war. In that 
way the term contraband came to be applied to the 
commerce in prohibited articles. Long before there 
was any consensus of opinion between nations as to 
what articles should be considered contraband, the 
power to define their character was admitted to reside 
in the Sovereign of the country prohibiting their im- 
portation or exportation. 

By the first quarter of the seventeenth century, ideas 
upon the subject of contraband had so far crystallised, 
that Grotius was able to distinguish between those 
things which are useful only for the purposes of war, 
those which are not so, and those which are susceptible 
of indiscriminate use in peace and war. ‘‘ There are 
some things,’’ he says, ‘‘ which are of use in war 
alone, as arms ; there are others which are useless in 
war, and which serve only for the purposes of luxury ; 
and there are others which can be employed both in 
war and peace, as money, provisions, ships, and 
articles of naval equipment. He is on the side of the 





| enemy who supplies him with the necessaries of war. 


|The second class of objects gives rise to no dispute. 
With regard to the third class, embracing objects of 
ambiguous use (ancipitis usus), the state of the war 
must be considered. If seizure is necessary for defence, 
the necessity confers a right of arresting the goods, 
under the condition, however, that they shall be 
restored unless some sufficient reason interferes.’’ No 
higher tribute to the comprehensiveness or permanency 


of Grotius’ classification can be found than that em- 
bodied in the fact of its substantial reproduction by 


the Supreme Court of the United States in 1866, in the 
following form :—‘‘ The classification of goods as con- 


traband or not contraband has much perplexed text- 


} 


Unionist | 
He has broken it up as effectually as Sir 


But in | 
Sir Robert Peel a sense of duty was quickened into 


writers and jurists. A strictly accurate and satisfac- 
tory classification is, perhaps, impracticable ; but that 
which is best supported by American and English de- 
cisions may be said to divide all merchandise into three 
classes. Of these classes, the first consists of articles 
manufactured and primarily and ordinarily used for 
military purposes in time of war ; the second, of articles 
which may be, and are, used for purposes of war or 
peace, according to circumstances ; and the third, of 
articles exclusively used for peaceful purposes. Mer- 
chandise of the first class, destined to a belligerent 


/country, or places occupied by the army or navy of a 


belligerent, is always contraband ; merchandise of the 


second class is contraband only when actually destined 
'to the military or naval use of a belligerent ; while 
Robert Peel did not talk of winning the rubber, or of | 
carrying the country with him in the election after | 


merchandise of the third class is not contraband at all, 
though liable to seizure and condemnation for violation 
of the blockade or siege.”’ 

Almost from the outset, the fact was recognised that 
contraband cannot be limited to arms and munitions of 
war, that it must be so extended as to embrace a larger 
list of articles, which may or may not be contraband 
according to the greater or less intimacy of their asso- 
ciation with warlike operations. In that way, a wide 
field for controversy was opened up between two sets 
of disputants, each prompted by motives of self-interest 
to insist upon an expansion or contraction of the list 
of contraband, according as the one or the other plan 
best served their own purposes. Great Britain, as the 
possessor of the greatest sea power, has naturally 
stood forth as the representative of the idea which 
favours not only a long list of contraband goods, but 
also a policy of severity in dealing with those who 
attempt to traffic in prohibited goods. Against that 
policy, upheld in the main by English jurists and 
statesmen, have been arrayed the continental jurists, 
who have advocated a short list of contraband articles 
and a lenient method of dealing with those who offend 
in doubtful cases. Between the two stand the states- 


‘men and writers on international law of America, who, 


in the drafting of treaties and State papers, have in- 
clined as much to continental models as, in the making 
of judicial decisions, they have inclined to English pre- 
cedents. Nothing, however, like uniformity in prac- 
tice or consistency in principle can be attributed to any 
one of the disputants. The conflicts between jurists 
as to the application of the principles involved have not 
been more marked than the inconsistent practices under 
which the same State has not only enforced one policy 
at one time and another at another, but has actually 
placed conflicting lists of contraband articles in dif- 
ferent treaties almost at the same moment. 

If arms and munitions of war are contraband by 
the common consent of nations, it is no extreme exten- 
sion of principle to associate with them the materials 
out of which, and the machinery by which, they are 
fabricated. While such is not the accepted usage of 
all nations, it is certainly the general practice of Great 
Britain and the United States so to regard them. -~On 
the same general principle, saltpetre and sulphur have 
generally been included in the contraband list, and in 
the same category must be placed the materials neces- 
sary in the manufacture of the other various kinds of 
explosives created of late by the ingenious hand of 
_modern invention. 


| In some of the treaties of the seventeenth century 


, articles of naval construction were expressly included, | 


‘while in others they were expressly excluded. In the 
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nations. 


garding horses as contraband. 
marck complained that the ‘ 
England under existing circumstances provided the 
enemy of Prussia with the means of carrying on a war 
with a Power in amity with Great Britain.’’ 


In 1870, Count Bis- 


vessels of war began early in the last century, the 
Crimean War was the first maritime struggle of im- 
portance in which such vessels were propelled by steam 
power. Thus, confronted by new conditions, Great 
Britain, after stopping coals on the way to a Russian 
port, applied to them, as an article ancipitis usus, her 
doctrine of conditional contraband. When the ques- 
tion again rose in 1859, in the war between Austria, 
on the one hand, and France and Piedmont, on the 
other, the Foreign Office warned British merchants 
that ‘‘ it appears, however, to Her Majesty’s Govern- 
ment that, having regard to the present state of naval 
armaments, coal may, in many cases, be rightly held 
to be contraband of war, and, therefore, that all who 
engage in the traffic must do so at a risk, from which 
Her Majesty’s Government cannot relieve them.’’ 
When the royal neutrality proclamation, issued upon 
the outbreak of the American Civil War, came under 
discussion in the House of Lords, Lord Brougham 
remarked that coal might be contraband, ‘‘ if furnished 
to one belligerent to be used in warfare against the 
other,’ and Lord Kingdown said that ‘‘ if coals are 
sent to a port where there are war steamers, with a 
view of supplying them, they become contraband.”’ 
With regard to provisions, Vattel says, ‘‘ commodi- 
ties particularly useful in war, and the importation of 
which to an enemy are prohibited, are called contra- 
band goods. Such are 


shipbuilding, any kind of naval stores, horses, and 
even provisions, in certain junctures, when we have 
hopes of reducing the enemy by famine.’ Money, 


metals, cotton, and clothing, although not in them- 
selves contraband, may become so under circumstances 
substantially the same as those that impart to pro- 
visions a noxious character. While money may be 
lawfully sent to a belligerent country for the purchase 
of goods or for the payment of debts, its consignment 
for the purpose of assisting belligerent operations 
authorises its treatment as contraband. 

Before the principle was settled that the damage to 
a belligerent from contraband trade results from the 
nature of the goods conveyed, and not from the fact 
of transport, it was the ancient practice to confiscate 
both ship and cargo. The milder modern practice of 
confiscating the contraband goods only is one of the 
notable developments of international trade in th 
seventeenth century. A relic of the earlier practice 
survives, however, in the rule which still condemns 
the vessel if the contraband cargo belongs to its 
owner. If the owner of the contraband articles is 
part-owner of the ship, his share in her is also for- 
feited. If a neutral vessel is bound by a treaty of its 
own country to abstain from the act in question, the 
vessel is condemned for the act, although the cargo be 
not the property of its owner. If there is a resort to 
fraudulent devices, such as false papers and _ false 
destination, for the purpose of defeating the right of 
search, or deceiving the searching officers, the vessel 
becomes subject to confiscation as well as the contra- 
band cargo. 








WHITAKER WRIGHT'S SENTENCE. 


Tne tragic death of Whitaker Wright, by his own 
hand, after he had been sentenced to a term of seven 
years’ imprisonment for issuing false balance-sheets to 
the shareholders of the London and Globe Finance 
Corporation, removes that extraordinary financier from 
the reach of human censure or punishment. It 
it impossible in this adhere to the 
principle, ‘‘ De mortuis nil bonum.’’ That 
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absence of express treaty stipulation, such articles, Whitaker Wright’s offence was great has _ been 
were not then contraband under the general law of | proved beyond doubt, but his punishment also was 
Sharply as Great Britain and France have | great, and it will be of more advantage now to con- 
disagreed as to naval stores, they have united in re-/| sider the practical lessons to be drawn from the cok 


lapse of the financial juggles of which he was the mov- 
ing spirit than to indulge in homilies on the frailty of 
human nature. And here it may be said that it would 
have been more to the point if the ready censors of 
Whitaker Wright in the day of his adversity had been 
equally ready critics of his operations when he was 
notoriously engaged in financial manceuvres of a highly 
reprehensible kind. It was apparent to everyone that 
the London and Globe and its two allied companies 
were huge gambling concerns. Warnings as to the 
nature of the operations in which they were engaged 
were given with insistence in these columns and else- 
where. But nothing is more dispiriting to those whose 
duty it is to write on financial questions than the utter 
indifference of the public to words of advice when they 
are seized by one of their periodical fits of gambling 
mania. They may be aware that there is no_ real 
bottom to the speculation into which they are plunging, 
but in their frenzied cupidity they are fatuously con- 
vinced of their ability to clear out at a profit before 
other people, and ultimately they fall hopeless victims 
to their own greed and imaginary cleverness. No one 


who gave consideration to the matter could fail to 


realise that the multiplication by Mr Whitaker 
Wright of companies to deal with the same 
properties, and to be administered under  prac- 


tically the same guidance, was arranged either for 
the purpose of increasing the emoluments of those con- 
cerned in their administration or of facilitating a 
system of in-and-out finance. It is now evident that 
the latter was the object in view, and experience has 
in more than one notorious instance disclosed the 
dangers that lurk under this pernicious system. In 
any event, the rapid creation of company after com- 


| pany and the extravagant inflation of capital which 








| transactions as 


were witnessed ought to have acted as danger-signals 
to many who have been involved in heavy loss through 
the collapse. 

In one important particular the result of the trial of 
Whitaker Wright has brought welcome relief to the 
City. <A year ago, in the House of Commons, the idea 
that a man could be punished for issuing a false 
balance-sheet was scouted by no less a personage than 
the Solicitor-General. The Premier, too, influenced, 
no doubt, by the advice of the law officers of the 
Crown, while speaking of the London and Ghobe 
‘scandalous frauds,’’ affirmed that 
they were not punishable at law, and promised to intro- 
duce legislation to repair the omission. These state- 
ments naturally created no small apprehension in the 
City, since, if the falsification of balance-sheets were 
no offence, wholesale frauds would be facilitated, and a 
serious blow would be struck at credit. The trial that 
came to so sensational an end has shown that the pro- 
ceeding which the Solicitor-General asserted to be no 
offence at law is a crime punishable with seven years’ 
penal servitude ; and, while this result may not add to 
the laurels of the legal advisers of the Government, it 
is highly satisfactory to shareholders, who look to the 
balance-sheet as a real indication of the position of their 
investment. 

Another matter of great importance to im- 
vestors generally was prominently mentioned at the 
trial—namely, the audit of the company’s accounts. An 
audit is a great safeguard against fraud, but that it is 
not an infallible safeguard was demonstrated in the 
present instance. It does seem somewhat remarkable 
in the case of the London and Globe that no indication 
was given by the auditors of the deplorable position 
which was disclosed within a week or two of the pre- 
paration of the balance-sheet, and it may be that the 
Institute af Chartered Accountants will be able to 
devise some method by which an audit will become 
more effective than, apparently, it now is. 


times remember that they are the trusted watch-dogs 


of the shareholders, and not the employés of the board, 
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and that it is their duty scrupulously to insist that the 
accounts presented shall not be a mere set of figures 
that can be technically justified, but a clear and frank 
statement of the real position of the company. 

It is regrettable to be compelled to revert once again 
to the evils caused by the readiness with which men of 
high position and unblemished careers lend their names 
to companies whose methods are more than question- 
able. It is true that as a nation we are not over- 
generous to diplomatists, who, after having served us 
well, retire into private life. These men, as repre- 
sentatives of their country, are accustomed to live on 
a scale that is not conducive to rigid economy there- 
after, and it is not surprising that noblemen like Lord 
Dufferin should accept, after their retirement, 
opportunities of augmenting their incomes. But men 
so placed ought to remember that directorships, if 
attractive in some respects, involve grave responsibili- 
ties. People frequently invest their money in com- 
panies on the faith of an honoured name, and _ noble- 
men of the character of Lord Dufferin and Lord Loch, 
while a legitimate source of strength to a straight- 
forward enterprise, become a terrible danger when 
used as decoys by unprincipled promoters. ‘The fact 
that Lord Dufferin’s speeches at the shareholders’ 
meetings were practically written for him by Mr. 
Whitaker Wright came in for a good deal of comment 
during the recent trial. This practice is far more 
general than some people imagine, and when it simply 
means that a chairman who is perfectly acquainted 
with essential matters relating to the company is 
coached in details by a secretary or manager, there is 
not much to be said against it. But it is a chairman’s 
duty not to allow himself to be misled, for he thereby 
becomes an agent for misleading others, and it is not 
enough for him afterwards to plead, in extenuation, 
that he himself was deceived. One of the main 
lessons, indeed, of this disastrous financial collapse, 
which has culminated so tragically, is that laxity on 
the part of men in positions of responsibility may 
render nugatory all the technical safeguards provided 


by the Legislature for the protection of shareholders 
and of the public. 








THE FINANCES OF MEXICO 

THe Financial Agency in London of the Mexican 
Government have issued in pamphlet form* a full sum- 
mary of the statement submitted to Congress at the 
middle of December last by M. Limantour, the Minister 
of Finance, which comprises an exposition of the 
financial results realised in the fiscal year 1902-3. and 
the estimates for the year 1904-5. In this, as in all his 
previous statements, M. Limantour deals very franklv 
with the financial position, its less as well as its more 
favourable features being impartially dealt with, and, 
reading it, one feels impressed with the conviction that 
the financial affairs of Mexico are in honest as well as 
very capable hands. They are also, it is gratifying to 
say, in a distinctly prosperous condition. Thus, for 
the fiscal year 1902-3 the revenue from normal sources 
amounted to $76,023,400, and the normal expenditure 
to $68,222,500; so that the accounts closed with a 
surplus of $7,800,900. This, too, was in succession to 
an unbroken series of surpluses since the year 189s, the 
record being :— . is 


ka Ordinary Ordinary 

Fiscal Revenue. Expenditure. Surplus. 
Year, $ $ $ 
1902-3 .......... 76,023,400 .... 68,222,500 .... 7,800,900 
Siang: 66,147,000 .... 63,081,500 .... 3,065,500 
1900-1 ...... .+++ 62,998,800 .... 59,423,000 .... 3,575,800 
1899-1900........ 64,261,100 .... 57,944,700 .... 6316,400 
1898-9 ..... wees» 60,139,200 .... 53,499,500 |... 6,639,700 
| Rrisincbanmarnerss 52,698,000 .... 51,815,300 .... 882-700 
Ba apres 51,500,600 .... 48,330,600 .... 3,170,000 
I eecieticect 50,521,500 .... 45,070,100 .... 5,451,400 


As the result of those continuous surpluses, the 
Treasury has accumulated a cash balance which at the 
end of 1902-3—i.e., on June 30, 1903—amounted to 

* We are asked to state that copies of this pamphlet may be 
had gratis on application to the London Agency. 
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$30,917,000, of which $6,095,500 was held in Govern- 
ment offices and $24,821,500 in banks. And, in con- 
nection with the projects which are on foot for estab- 
lishing a gold standard in Mexico—projects which, if 
carried into effect, would require for their satisfactory 
realisation the command of a considerable gold re- 
serve—it is of interest to note that the total balance of 
$30,917,000 is held as to $2,708,800 in gold dollars 
and as to $28,208,200 in silver dollars. 

Reverting, for a little, to the accounts for 1902-3, it 
will be seen, from the table we have given, that the 
revenue showed, as compared with the previous year, 
an increase of $9,876,400—a growth greater than had 
been recorded in any former year. The large increase 
in 1902-3 M. Limantour attributes mainly to “ the 
prosperous condition of the country,’’ but it was also in 
part due, as he points out, to the change effected in 
the method of levying the import duties, under which 
the rates of duty rise or diminish in accordance with 
the rate of the gold premium as measured by the ex- 
change on New York. The new system was in force 
only during the latter half of 1902-3, and it is calculated 
that its effect was to increase the revenue of the six 
months by $1,834,200. M. Limantour goes at con- 
siderable length into details as to the movements under 
each head of revenue and expenditure, and also gives 
elaborate statistics to show that the cost of collecting 
the revenue has been appreciably diminished of late 
vears. Into these details, however, it is not necessary 
to follow him. It will suffice to note that the increase 
of expenditure in 1902-3, as compared with the pre- 
vious year, which amounted, in all, to $5,141,000, was 
mainly in the outlay on education, on public works, 
and in the service of the public debt, which was aug- 
mented by the heavy rise in foreign exchanges during 
the year. And, by the way, it may be noted that the 
total amount of the public debt on June 30, 1903, is 
returned at $274,554,800, made up as follows :— 


$ 
Debt payable in foreign coin .......... 112,773,000 
Debt payable in Mexican money ...... 160,512,000 
Uncollected balances and floating debt.. 1,269,800 


wf 


274,554,800 


Turning now to the estimates for 1904-5, these are 
found to show only a very small excess of revenue, 
the figures being :- 

Year 1904-5. 
$ 
Estimated revenue ........eee+eee2e+2» 79,965,000 
Estimated expenditure ..........0+0+0+ 79,865,000 


Estimated surplus *....ceeeeees 102,000 


M. Limantour sets forth very minutely, in regard to 
each of the various heads of revenue and expenditure, 
the considerations that have guided him in framing 
his estimate. These, however, have little interest for 
the foreign reader, who will be mainly influenced. by 
the knowledge that in all his past Budgets .M. 
Limantour, while providing fully for all foreseen ex- 
penditure, has been very cautious in his estimates of 
revenue ; and as it may be taken for granted that in the 
present case he has not deviated from that rule, the 
probability is that the actual results for 1904-5 will 
be more favourable than M. Limantour has thought it 
prudent to anticipate. 

No direct reference is made in M. Limantour’s state- 
ment to the projected monetary reform, but a large 
portion of it is devoted to a discussion of the effect 
upon the trade and the finances of the country of the 
fall in the value of silver. The value of the imports 
into Mexico in 1902-3, measured in silver, exceeded 
that of the imports in the previous year by $40,000,000. 
If, however, their gold value be taken, the increase 
was only 9} millions. And upon this M. Limantour 
remarks: ‘‘ This simply means that the country re- 
mitted abroad $40,000,000 more than in the year that 
preceded it for articles which in the countries of their 
origin were only worth in gold nine and a-half million 
dollars more.’’ But, on the other hand, owing to the 
fall in exchange, the gold value received for the 
Mexican exports represented $21,000,000 more in 
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silver, and to that extent the loss on imports was 
mitigated. M. Limantour further calls attention to 
the fact that, notwithstanding the enhanced cost of 
imports consequent upon the fall in silver, these 
showed a large increase as compared with the pre- 
ceding year, and this he adduces as further evidence of 
increased national prosperity. He draws from it also 
this other conclusion, ‘‘ that as long as the internal 
trade of the Republic is prosperous and dealings in 
native products are brisk, the consumption of foreign 
articles is affected but slightly, or not at all, by the rise 
in exchange.’’ Seeing, then, that he has adduced 
good reasons for believing that Mexico is at present 
enjoying such a measure of prosperity, it might be 
inferred that the Government do not recognise any 
urgent necessity for measures of monetary reform. 
That, however, would be an erroneous conclusion, for 
the matter has been under close investigation for some 
time past by a Monetary Commission, which has only 
recently recommended that, ‘‘in order to obtain 
stability of international exchange, the Government 
should adopt a monetary system based on the gold 
standard.’’ And as to the means to be adopted to that 
enc, they recommend that the mints of the Republic 
be closed against the free coinage of silver; that the 
re-importation of silver dollars be prohibited; that 
a fixed ratio between gold and _ silver dollars be 
adopted, that ratio ‘‘to be determined on the basis 
of the average gold price of the Mexican dollar on 
foraign markets during the last ten years, with an 
increase not exceeding ten per cent ;’’ that the mintage 
of gold dollars, either on Government or on private 
account, be deferred until such time as the silver 
dollars shall have attained parity with gold, and when, 
in the opinion of the Government, the circulation of 
gold coin will not impair that parity; that the gold 
coins when minted shall be goo thousandths fine ; that 
an attempt shall be made to assimilate them with 
the American dollar ; that the Government shall pro- 
ceed to coin new silver coins of certain specified 
denominations, fineness, and weight, these being put 
into circulation only in such quantity as will suffice 
for their exchange for the coins that are now legal 
tender; that a reserve fund in gold or silver be created, 
to afford some guarantee for the successful carrying 
out of the scheme. There is much in these recom- 
mendations that calls for comment. That, however, 
must be deferred, and, meanwhile, it is enough to say 
that the silence of the Finance Minister in his Budget 
statement on the subject of monetary reform must 
not be taken to imply that the question has been 
shelved. On the contrary, it is evident that the 
expediency of establishing a gold standard is being 
seriously considered, and, moreover, that in this matter 
the Mexican Government mean to act independently, 
and not wait, as they seemed inclined to do some time 
ago, upon the co-operation of China. 








THE MINES OF WEST AUSTRALIA. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


A SUMMARY OF THE POSITION.—CONCLUSION. 


I rerL sure that West Australia has a great future 
before it ; indeed, I look on it as one of the coming 
countries of the world just at present. Here is a 
State as large, I suppose, as the half of Europe, with 
hundreds of gold mines, an immense area of good 
grazing and agricultural land yet unallotted, and a 
population of only 220,000. The debt of this country 
is fifteen millions. It is the only one of the Australian 
States which provides in its Constitution for a real 
sinking fund, and the Westralian Treasurer, while the 
other States are striving to make ends meet, is 
now in the market, using his sinking fund to buy 
up and cancel the country’s bonds. As these were 
originally issued at something over 100; and are now 
being bought back at something under go, the sinking 
fund is being put to good use. West Australia, with a 
real sinking fund, and with a still growing revenue, is 
perhaps the soundest, financially, of these States. It 





will continue so as long as the people refrain from 
borrowing more money. I think the history of the 
Coolgardie water scheme taught the thinking people in 
West Australia a lesson as regards finance. When this 
scheme originated, it was intended to pump water 380 
miles to Coolgardie, and the then Government gaily 
started on an undertaking to spend several millions. 
It has since been proved that the condition of the mines 
of Coolgardie justified not one penny of this expendi- 
ture; furthermore, it has been proved that all the 
water necessary to work these mines existed locally. 
If, then, the more distant Kalgoorlie field had not 
turned out a superb success, a possibility which could 
not have been foreseen when the scheme was started, 
West Australia would by now have found itself nursing 
a white elephant of unusual magnitude, and drifting 
towards bankruptcy. 

The scheme is now finished, at a cost of nearly three 
millions. It is an engineering success. At present, it 
is paying the cost of maintenance and a small balance 
over ; but it is not paying anything like the interest on 
the loan, and still less any sinking fund. In course of 
time, it may earn, perhaps, three-quarters of the sum 
needed to pay interest on the loan, but is not likely at 
any time to earn full interest and sinking fund. Finan- 
cially, then, the scheme is a failure, even with the Kal- 
goorlie mines to fall back on; but, indirectly, it has 
done the industry there a lot of good, and I am not pre- 
pared to say that, as an asset for the general develop- 
ment of the goldfield, the water scheme will not even- 
tually justify itself. 

The people of West Australia must realise that the 
immediate future of the country—that is to say, the 
next twenty years—depends on the gold mines more 
than on all else put together. The mining industry 
must be carefully fostered, and no reasonable request 
made to the Government by the Chamber of Mines, 
which is the official mouthpiece of the industry, should 
be turned aside without grave consideration. The 
present Minister of Mines seems to have done good 
work, and I think has assisted the industry materially 
—as witness the new Mining Bill, which is acceptable 
to the mine managers. 

I was much pleased to see that the Government had 
lately instructed the mines to make their returns in fine 
gold, and in a talk with the Minister and Under-Secre- 
tary of Mines, I urged them to put forth an official 
request for the short mining ton of 2,000 Ibs. I am 
sure this change would be welcomed by all the mana- 
gers of the important mines, and I believe, if the 
Minister and the Chamber of Mines would confer on 
this point, the matter could be arranged at once. Re- 
form, and the cutting-down of costs, is in the air at 
present out there. The managers will surely want to 
see the fruits of their labours and economies brought 
into comparison with the best-worked mines elsewhere, 
and this is not possible when the standard of measure- 
ment is a varying one. West Australia is now such 
an important gold-producing country that it should 
lead, not follow, where reforms are concerned. 
Because the long ton is the standard in the crudely- 
handled gold mines of the other Australian States, 
that is no reason for it continuing to be so in West 
\ustralia. 

In the Transvaal, and Rhodesia, and Canada, and 
the States, and in many individual gold mines else- 
where, the short ton is the standard of measurement, 
and I here make appeal to the Minister of Mines and 
the Chamber of Mines of West Australia to officially 
throw in their lot with these others. 

On known data, it is safe to say that the output of 
gold from West Australia will go on increasing for 
the next two years, and as prospecting advances, and 
new fields are opened, the increase may go on for an 
indefinite period. Of course, so far as can be seen 
just now, the number of mines which have an assured 
future is probably not more than 15, but this is a 
very solid foundation for a mining industry. Nine or 
ten of these are really great mines, which between 
them will soon be paying three millions annually in 
dividends. 

Judged by their ore reserves, and by the look of 
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their lowest workings, there are eight mines in West 
Australia which deserve to be classed by themselves. 











These are shown in the following table :— 
i Percentage 
Price of iNet Profitjof Profit in 
Shares, Market 4 in Sight to 
Nov. 20, Value. | sight. | Market 
1905. Value. 
£sd £ | £ > 4 
Oroya-Brownbill.... 315 0 1,688,000 | 1,900,000 112 
Kalgurli.......... .. 415 0 70,000 500,000 87 
ND 5 506s.0009 00 9 0 OQ 1,800,000 | 1,280,000 71 
Perseverance........ 110 0. 2,100,000 | 1,450,000 69 
Great Fingal] ...... 9 5 0. 2,313,000 | 1,550,000 67 
Sons of Gwalia...... 23 0 685,000 | 420,000 | 61 
Horseshoe .......... 9 5 0} 2,775,000 | 1,620,000 | 58 
Great Boulder ...... 1 9 0} 2,538,000 1,250,000 | 49 





Detals........ 14,469,000 | 9,970,000 |Avge. 69 

The net profit in sight in these mines at present, 
as shown in this table, is represented mostly by ore 
** blocked out.’’ A certain amount of ore “‘ in sight ’’ 
has been allowed for, in addition to that ‘* blocked 
out,’’ but in no case has this been done except on good 
evidence. If we assume, as we ought to, that a mine 
to be worth buying into for dividends should have, at 
least, 60 per cent. of its market value in sight as 
profit, we ought, logically, to strike out Horseshoe 
and Great Boulder from the above list as having less ; 
but in this particular case I shall not do Each 
of these mines has a very large amount of rich ore 
which is actually ‘* in sight,’’ and about the existence 
of which |] have no doubt ; but as it is not technically 
** blocked out,’’ I have only included a small part of 
this in the above estimate. Had I included the whole, 
each of these mines would stand at well above the 60 
per cent. limit. 

To the above eight first-class mines I think the 
Associated must, before long, be added, and it is also 
possible that the Westralia Mount Morgans has a 
right to be included. The Associated has now a profit 
in blocked out ore reserves of about 35 per cent. of 
the mine’s market value, but it is rapidly gaining on 
this, and in a year or so should reach the 60 per cent. 
limit easily—that is to say, if the shares don’t keep 
going up out of proportion to the increase in the 
reserves. The Mount Morgans I believe to be really 
a good mine—from what I saw of it, a mine with big 
reserves ; but those in authority are so sparing of in- 
formation, that I would not take upon myself the risk 
of assigning a value to the mine—which could only be 
a guess on my part. 

To bring up the mines with assured futures to the 
round dozen, I would feel inclined to add to the list 
Lancefield and Hainault. The Lancefield promises to 
produce a big tonnage of ore yielding about 30s, and 
the Hainault has reserves blocked out for some years 
ahead. Each of these mines has a considerable profit 
in sight, and good prospects in depth. 

After these twelve mines comes a largish number of 
mines with prospects best described as indefinite. In 
this class of mine there is more or less ore exposed, 
but in none does the profit in the ore reserves bear 
any real relation to the market value of the mine. The 
most promising of these indefinite mines, I consider, 
are Boulder No. 1, Central and West Boulder, and 
Ivanhoe South Extended. Those which are most in- 
definite, that is to say, with prospects neither really 
good nor distinctly bad, are Lake View, Associated 
Northern Blocks, South Kalgurli, Golden Link, Cos- 
mopolitan, Bellevue, Burbank’s Birthday, Princess 
Royal, and Vivien. The mines of this class which 
have probably passed their zenith and are within mea- 
surable distance of coming to an end are Brownhill 
Extended, Boulder Main Reef, Lady Shenton, Ida H., 
and East Murchison. 

The other mines in the country may be summarised 
under the head of speculative ventures. Some of these 
will certainly turn out successes in due time, but, of 
course, nobody can say which ones will. 

As tegards its known good mines, West Australia 
now secms to have entered on a period of the greatest 


SO. 





prosperity, combined with an all-round improvement 
in management. I have only to add this, that if the 
directors wish to keep them clear of the intrigues and 
scandals which have so long clouded West Australia, 
they should give instructions that the mines are to be 
opened to public inspection. This is no doubt a 
nuisance, and gives trouble to the staff, but so far as 
I can see, it is the course which most quickly kills 
intrigue. Let the mine be opened one day a fortnight 
to visitors, even to those who are known to be 
members or satellites of the mine-wrecking gang, and 
I venture to say that the moral atmosphere of this 
great goldfield will become purer. 








BROKERS AND JOBBERS 


fixe the head of Charles I. in Mr. Dick’s literary 
effort, the question of the utility of brokers and jobbers 
crops up again and again with a persistence worthy of 
a greater cause. The poor and the Stock Exchange 
being always with us in these latter years, it is not 
likely that the subject will ever be allowed to drop as 
to whether either class of House members is indispens- 
able to the community at large. Whenever regular 
City business sinks to an ebb ot pronounced dulness, it 
is safe to conclude that the old, old cry for the abolition 
of the one section or of the other will be caught up and 
made to do duty as a theme for hot arguments upon 
both The only people likely to be unmoved 
during the debates are the members of the Stock Ex- 
change themselves, who have a serene sense of security 
in the matter, although recent observations as to the 
lack of raison d’étre for the existence of one section 
have, to our knowledge, caused sonic slight fluttering's 
in the dove-cotes. 

Getting to grips with the subject, a few arguments 
on either side may be briefly stated for the guidance 
of those who are perplexed by technicalities, and yet 
who want to feel assured that in the Stock Exchange 
system they have a satisfactory way of transacting the 
business with which few people fail to come into contact 
sooner or later. As often as not, it is the existence of 
the stockbroker rather than that of the stockjobber 
which is challenged, because the former is a middle- 
man, dealing between the public outside and the 
market within the House; hence the demand _ for 
abolition of the broker, and for a means whereby 
the public can transact its buying and selling direct 
with the markets. At the moment, however, the 
jobber’s profession is being decried, and accordingly 
his position calls for some slight explanation that may 
give the impartial outsider the opportunity of judging 
for himself whether this jobber or dealer can justify 
presence in the Stock Exchange. The busi- 
ness is important, and, in good times, perhaps, 
more lucrative than that of the broker, but while the 
broker gets orders for markets all round the House, 
his fellow-member is tied to a single department, 
since although he may flit from one to another in the 
wake of business, he rarely does so, as a rule, for 
reasons into which it is foreign to the pur- 
pose of this article to enter. The jobber is tied to 
his market in such a way that he cannot help study- 
ing it, learning at least a little about the various 
companies in whose securities he deals, getting to 
know exactly where he is most likely to lay his hand 
upon stock if a broker wants to buy; or, vice-versa, 
where buyers are to be probably found if it is a case 
of a Were he to be abolished, and his office 
swept away, the public, it is urged, would be able to 
deal more economically by going, through their broker, 
direct to some persons anxious to deal in the 
opposite direction. The buyer and the seller might 
thus be brought together by the broker, whose com- 
inission would constitute the only expense, the ‘‘ turn ’ 
of the jobber being thereby saved. Here, then, is the 
one great argument that is advanced against the 
existence of the dealer. Others are urged, but they 
merely ring the changes upon the original key, since 
it is manifest that the whole question turns upon the 
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required that shall contain no jobbers at all, but only 
brokers who deal direct between clients and_ their 
brokers, to the abolition of ‘‘ turns ’’ of so much per 
cent. The system, if practicable, would result in the 
saving of much money to the public, and, therefore, 


a broker at once. 
Now to look at the other side of the shield. Brokers, 
be it noticed, receive orders that carry them into every 


good, all-round smattering of general knowledge, they 
can hardly be expected to know as much about indi- 
vidual companies as the jobbers do, who make their 
daily livelihood by dealing in the shares of such 


houses, from whom the shopkeeper buys to sell again 
retail to his customers. He (Gur shopkeeper) goes to 
various places where only certain commodities are 
in his shop than is to be found in the wholesale ware- 
houses making a speciality of one especial kind of 
goods. The simile may not be pressed too far, but 
to this point it holds good, and, according to 
the quantity of orders passing through the jobber’s 
hand in one particular of stock, the close- 
ness of the price he is able to make is regulated. Possibly 
he wants to buy more than his usual customers, the 


class 


in open market might help him. Now, when a mem- 
ber of the House, be he broker or jobber, offers pub- 
licly to deal, he is compelled to do so with anyone who 


but it is not etiquette for a broker to sell to the 
jobber straight off at that figure. Some of the big 


disregarded by the jobbers, do, no doubt, deal directly 


at the bid or offered prices. But they are the excep- 


tion, and nineteen out of twenty brokers dare not 
deal in such a manner, for fear of being boycotted 


subsequently. In consequence, although a 


may be anxious to buy Consols at 88, the client, whose 


broker is selling for him, will rarely get more than 
877, or perhaps 8716.’ 
The article preceeded, with much gravity, to say :- 


‘* But it seems high time that the ridiculous etiquette of 
a broker having to ask for a price to be made should 
be abolished. Why brokers with orders to execute for 
clients should not be allowed to bid for or offer stock, 
and to accept the bids or offers of others, is a weird 
mystery, and it so strikes members of all American 
and continental exchanges.”’ 


The ‘ 


’ 


weird mystery ’”’ lies in the fact that anyone 


presuming to write upon Stock Exchange matters 
should) display such ignorance of his subject. 
Rule got provides for the precise amount that 


the offer to buy or sell is limited to, and if a jobber 
in the Consol market bids 88 for Goschens, he is 
obliged to take stock at that price from anyone who 
likes to sell it, broker or jobber ; no question of ett- 
quette is ever raised on the point. The jobber has his 
finger upon all the probable sources for purchase or 
sale, and in a marketable security the broker can enter 
the House, deal straight away, and report the bargain 
to his client at once. If the one broker had to hunt for 
another, who also had an order in the same stock, but 
in the opposite direction, he might be days, or 
before he 
price 


weeks, 
executed the whole of his business, and the 
might be changing sharply all the while. A 
chent has £10,000 Consols to sell, and wants th 
money in a hurry. He can give the order at noon, 
and have the cheque in less than an hour, thanks to 
the medium of the jobber. The latter does not know 
what the client’s broker wants to do—whether to buy 


or sell, and therefore he is obliged to make the actual 








ery the plaintiffs, away with the jobber and make him | 


market in the House, and, although they may have a 


concerns. The jobber stands, to adopt a homely 
simile, something in the position of the wholesale 


dealt in, and he keeps a much greater variety of articles | 


brokers, are selling him, and he considers that bidding | 


likes to come to him. Recently one of the great 
morning papers remarked:——‘‘In this inner ring 
a jobber may be lustily bidding 88 for Consols, | 


firms of brokers, whose business is too important to be | 


jobber | 
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matter of expense as regards the money, time, and| tions. If one dealer’s price does not suit, the broker 
convenience of the public. Put briefly, a market is| may walk away, and see if be can get better terms 


from somebody else. There are not many markets in 
readily negotiable securities where the dealings are in 
the hands of a single individual. If the jobber cares 
to make sporting bids for unmarketable stocks, and 
gets landed with them, that is his own look-out; it 
does not come into the scope of strict jobbing. One 
broker, too, may hear another bidding for shares in 
the market, but, knowing nothing about the credit of 
he buyer, he prefers to go to a jobber, who, for a 
small turn, runs the risk the broker will not accept. 
It is possible, too, that the jobber knows someone else 
who will give him the price being bid, whereas the 


broker does not. Briefly, then, the arguments in 
faveur of the jobber’s retention embrace, among 


others, those of facility in dealing, rapidity of action, 
spreading of risks, and the ability of the public to buy 
or sell in reasonably large amounts at the market price 

moment. Whether these latter advantages are 


of 
outweighed by the arguments against the jobber’s 
increased expense to the 


the 
calling—those, to wit, of 
public—that same pubiic will readily be able to decide 
for itself. 








TRUST COMPANIES ACCOUNTS. 

\ SUFFICIENT number of trust companies have made up 
their balance-sheets for the year 1903 to indicate pretty 
clearly what the general character of the results is 
likely to be. The eight balance-sheets with which we 
are able to deal show that the average return on invest- 
ments in the year 1903 was fully equal to, and, in fact, 
slightly in advance of, the two preceding years, and 
the companies were, therefore, able to pay 
dividends on their ordinary or deferred stocks as were 
distributed at this time last year. The following state- 
ment shows the net earnings of each company for the 
last three years, and what proportion of the profits was 
paid in dividends :— 


Net Prorits and DivipENps on DEFERRED Srocks. 


Dividends. 


Per Cent. | 


Net Profit, —— 


Company. Amount. 

















1903. } 1902. | 1901. 1903 19¢2,1901! 1903. | 1902. | 1901 
nisin --- |, — —- [| < 
: 1 a ¢ | | Yr s | £ 
British Invest. Trust 81,060 81,499 76,072! 8 8, TAl 66.521) 65.702| 64,687 
a nture Cor 113,312) 110,202 113,638) 6 6} 7 | 113,512) 110,202! 109,939 
oreign and Colonial | } | 
Invest. Trust ..../ 129,759] 124,222 127,738} 64! 64] 63! 127,786' 126,159! 126,842 
Govt. Stock & Other | ge: 
Securities Invest.’ 26,788) 25,530 26,669) 24} 23} 23,857; 23,898 
Law Debenture Cor- | | a } 
poration ...... 28,322) 28,100, 25,704; 7! 7} 28,155} 28,323 
Metropolitan Trust. 19,047) 17,230 17,432! 6 6 | 16,891; 16,409 
Omnium Investment 15,88°; 15,253 16,262! 2 } 14,771} 14,864 
River Plate and j 
General Invest. .., 23,878} 23,388' 22,0011 4, 4] 38] 21,250, 20,000 
438,055 425,424 425.517! . .. 1413.501 406,987’ 404,952 


The earning capacity of these companies appears to 
have been established on a fairly regular basis, and the 
_chief interest in last year’s operations is the extent to 
which the continued depreciation in Stock Exchange 
securities has affected the value of the securities they 
hold, in relation to the amount at which those securi- 
ties are entered in the books and balance-sheets of the 
companies. The further depreciation referred to has 
not, of course, affected all companies alike, since it has 
been most prominent in the case of British and Colonial 
Government American railways and mining 
shares. Those institutions whose funds are chiefly 
or largely invested in South American Government or 
railway stocks may possibly be in a better position than 
at the end of 1902. 

The Debenture Corporation and the Law 
Corporat 


issues, 


Debenture 
ion conduct a business of a somewhat different 
character to that of a trust company for averaging in- 


\ 
vestments 


They both, however, hold large amounts 


of company debentures acquired as_ security for 
advances and in other ways, but in neither 
case is any statement made as to how the book 


| values of the investments compare with actual values. 
| A peculiarity of the distribution of profits in these com- 


market price at the moment, the broker’s concern being | panies is that the dividend payments are arranged to 
to do his client’s business at the closest possible frac-! exactly absorb the sums available, no balances being 


the same 
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carried forw ara. 


poration is © per cent, which, on a capital olf 
£999,000, is equal to 24.59,994- It would conse- 
ies - > , © ‘y - ( 
quently be well to have it explained why, according: to 


the current report, it requires only £.57,004 to pay the 
© per cent. = : ; 

Che British Investment Trust 1s one of the 
examples of its class. The securities ine which 
capital was originally invested were, It is evident, 
judiciously selected, since they have steadily improved 
both in regard to capital value and as to the return 
derived from them. For the six years after its forma- 
tion up to 1898 the deferred stock of the company got 

per cent., after which an advance was made ea 
vear, until! 8 per cent. was reached for the last two 
ve The financial position is exceptionally sound, 
as the directors are able to state that, ‘‘ including the 

‘serve fund of £265,000, and the balance carried for- 


best 


1ts 


) 
- *h 
- 
ars. 
re 
F “< o , ¢ — P 
ward, the valuation of the securities shows a surplus 
of more than £410,000 ,over the combined share and 
debenture capital.’’ In speaking of this in their cur- 
rent report, the directors make a curious slip, stating 


‘r 
Pend 


rf 


eee ! 
| The dividend of the Debenture Cor- | they have submitted to 


that ‘‘ this amount (£410,000), though #,60,000 less | 


than last year’s surplus, will, in view of the known | 


depreciation in most classes of securities during the 


vear, doubtless be con 


sidered by the shareholders as | 


very moderate on investments amounting to 
£:2,796,248."’ [t is obvious, of course, that it is the 
amount of the depreciation, and not the total surplus, | 
that is intended to be characterised as ‘ very 


moderate.’”’ 

The directors of 
ment Trust enter their securities at £.2,960,512 “at 
t 


and 


cost, less securities written down,’’ a statement 
is made that ‘‘ there is a depreciation in the aggregate 


‘” 


es. On the other side, however, 


value at present pri 


the balance-shect shows a capital reserve fund of 
£605,396, and a special reserve fund of £20,623. 
The former has been reduced by £36,000 through 
losses on realisations during the past year, but, 
unless the depreciation of the securities is very great, 
the reserve should be ample to cover it. It would be 
well, however, if the extent of the depreciation vere 
more clearly indicated. The company has been 25 
years in existence, and has always paid substantial 


dividends on its deferred stock, the lowest being 43 
per cent. for 1896, and the highest 8 per cent., for the 
three years ending with 18go. 

The Governme St 
vestment and the Omniu 
practicaily under identical management, the 
chairman, secret and auditor serving both 
panies, which also occupy the same office. They have, 
too, an equally unfortunate record, as both have been 
under the necessity periods of writing off 
capital against losses, while the annual reports repro- 

larity the remark that ‘‘ the 


and Other Securities In- 
m Investment Companies are 


a. 
nts OCK 
Same 


ary, com- 


at different 
1 
ne 
duce with monotonc 
depreciation referred to tin the auditor’s report largely 
exceeds the balance remaining to the credit the 
uunt.’’ The amount of the deprecia- 
h both companies pay 


US reg 
ot 
depreciation acc 
though 
deferred stocks, it is obvious 


tion is not stated, and 
small dividends on their 


the Foreign and Colonial Invest- | 
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» a©re 


not in a much better 


position, now that they know exactly where they stand, 


than before the reconstruction took place. 
Vhe River Plate and General Investment Trust, 
although its securities are depreciated, allows the 


auditors to state what the loss amounts to. The in- 
itered in the balance-sheet at £543,190 
and the auditors state t is | 
possible on market 


44795340. The 


vestments are et 


quotations shows a total of 
depreciation thus amounts to 
£03,544, and the position shows an improvement since 
last year, when the valuation was £78,199 lower than 
the book value of the securities. The company has a 
reserve fund of 4,32,500, so that a comparatively small 
further improvement in the market value of its securi- 
tics might justify the stockholders in regarding their 
capital as intact. The deferred 
quoted at only 70} per cent. 

In the following statement the current quotations 
and yield of the trust companies’ stocks ar 
with those of 12 months and two years ago: 


stock is, how Cver, 


Trust Companies’ Srocks—Pricrs and YIenps 
i" | 

Now. | Year Ago. | Feb., 1901. 
D scripti ——- - 
Pri Yield. Price.' Yield.) Price.) Yield. 

, & £ ) x * 

sritish Investment minimum, 1OAL 071 : | W- os 
eer eee >) max. pref win sa al 1064 . 
Do Deferred ........ ; 147! 147} 1394 dg 
Do 4% Redeemable Debenture Stock 1024 & | 1014 1044 3a 
Debenture Corporation Ordinary 895 | 67a} 8945 6} i} ris 
Do 5 ¥ Cumulative Preference 103 | 4%) 1054 4; | 1024 ti 
Do 4% Perpetual Debentures .... 102 | ht, 106 sy | 105 3 
Foreign and Colonial Invest-) 59, Pref. 123 | = #4 1 1274 sHR} 1334 33 
a, Se eee Deferr'd! 111 | Gs) 1114 pal UG | SH 
Government Stock, &c.,5°, Preferred...) 974 |  4& 984 »fs| 1004 a 
Do Deferred a ee : 42) j rg | 425 3 42 FR 
Do 44 4, Perpetual Debentures...... 05 | 47%! 108 rk! 105 4s 
Do 4% Perpetual Debentures 984 | 4 101 $18) 100 f 
Law Debentures, Ordinary £10, £2 paid 1} | .) 1} N 13 S23 
Do 44 %, Cumulative Preference, £10 11 Aen) 1) tA ll fA. 
Do 4 % Perpetual Debentures ......, 1054 it6@ 1054 ste 1064 Fi 
Metropolitan Trust .......... - 1204 | S| 118 its) 1184 ty 
Omnium Invest. 5% Non-cum. Pref 904 904 4 934 it 
Do Deferred 5 basi anae es a <auer 274 | 294 i 305 ots 
Do 4% Perpetual Debentures / 54 | 4 99 445| 98 45 

River Plate and General Invest, 44 % | 

Preferred..... 1014 | 101 t7,| 1024 th 

Do Deferred 16k 1 | 744 i | 624 jg 

* For £4 sha 


No very striking depreciation has occurred in the 
market ihe 


of these 
decline in Stock Exchange securities last year having 


values stocks, 
been, as before stated, mainly confined to high-class 


investment stocks, American Rails, and mining shares. 


even in the case of the trust stocks the depreciation is | 


greater proportionately in the debenture and preference 
stocks than in the deferred class. 
ferred stocks of the British Investment Trust and the 
l‘oreign and Colonial Investment look cheap by com- 
parison with one year and two years ago. That is 
particularly so in the case of the British Investment 
Trust, because 8 per cent. is now being paid on the 
deferred stock, and should that rate be exceeded, the 
preferred will participate up to 5 per cent., whereas 
the stock at present receives only 4 per cent. In other 
cases the analysis given above may assist readers in 
forming a judgment as to the margin of security for the 
debenture and preference stocks and the prospects of 
the deferred stocks. 








hat a valuation based as far as | 


e compared 


much-talked-of | 
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As instances, the pre- | 


that the on iod of putting the undertakings on a 

itisfactory footing ts to definitely ascertain the amount = | 
of the depre ior anc furthe ‘ite - 
of une epee Loe and fo further write down {he garg GOMMONWEALTH OF AUSTRALIA GENERAL | 

Phe Metropolitan Trust is an example of a com- ELECTION. 

pany which, after h tribulation, has at length been MetBourne, December 23, 1903. | 
ae —" i basis. It is a second FECORSEMCHOD, | A wenx ago the Commonwealth Parliamentary elec- | 

nd in each hose operations the capital was heavily aaiace::aaataian iti. ai Uae Miah eset Meet ae be || 
written down. The directors are now able to report ions were held, and the fina enon ts mee yet to be I 
that the in: ts, which stand in the balance-shect | declared, so far, at least, as the Senate is concerned. || 
at £485,270, show, on a valuation taken at the date | The whole of the House of Representatives, comprising | 
it was made up, a total of £513,292, and that, ‘‘ after; 75 members, and one-half of the Senate, 18, had to \| 
allowing’ fo outstanding balances, including the Pro- | be elected. A vacancy in the Senate had also to be | 
posed dividend this exceeds 4,140 per £100 stock.’” | filled. The allocation of representatives amongst the 
We put it to Mr J. W. Phillips, who is chairman of ieee Reneahe: Gitlin: saci Aiea alk lati mae 
the Government id Other Stocks and the Omnium | ~~” cia ee oe 
Investment Companies, and is also on the board of the | “5 the same as that three years ago, Victoria very 
Metropolitan, whether the shareholders of the latter, | ¢arly losing one member. New South Wales had, 
notwithstanding the heavy writing-down of capital | therefore, to elect 26 representatives, Victoria 23, 
hts _— rengir tng nae oa ~~ 
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Oueensland 9, South Australia 


7, Western Australia 5, 
and Tasmania 5, the last number being the fixed mini- 
mum for State. 


Senators 


any The basis of the election of 


has no relation to population, each 


partly for six years. 
stituency for the 


The whole State forms one con- 
election of Senators. The qualifica- 
tion for the franchise is of the slightest, and women 
have votes on precisely the same terms as men. Voting 
by post is provided for. 

the 


for the first time, it was a very difficult 


Aa 


Partly because female vote would be exercised 


matter to form 


any forecast of the results of the election in at least 
the two largest States. But it was known that the 
Labour party was closely organised, and that the 
women had been well drilled in the belief that the 
triumph of the Labour party would mean high wages 
and household comfort. Under the wings of the 


Labour party are also to be found active disloyalists 
to the Motherland, the Soci: 
contented and unclassed. 


the dis- 
In three or four States the 
electors, other than the Labour part; 


vy, Were 


lists, and generally 


divided to 
a considerable extent by the fiscal dispute, and it is to 
be noted, with regret, that Mr. Chamberlain’s late 
departure was of great service to the Protectionist 


journals in conducting the controversy. A Free-trade 
would have been far more bene- 
British trade than a nebulous preferential 
arrangement. In one State—New South Wales—a 
large proportion of those who voted were influenced 


by dissatisfaction with Federation. 


victory at the elections 
ficial to 


It is fair to assume that the Government acted in 
good faith in using its majority in the first Parliament 
to arrange that the elections should be held in the 
middle of December ; but hardly a worse time could 
have been chosen at which to obtain a full poll in the 


country districts, where pastoral matters and_ the 
harvest were engaging the close attention of the 


people. As a rule, the urban vote has been relatively 
greater than the rural vote, much to the advantage of 
the Labour party. 

The principal result of the election is that the Labour 
party has greatly strengthened its Parliamentary 
position. In the Senate, during the first Parliament, 
there were eight Labour members ; now, subject to the 
final returns, there are 14. In the House of Repre- 
sentatives the number has grown from 16 to 22. The 
three small States (from the point of view of popula- 
tion) returned none but Labour members to the Senate, 
sending in nine Senators, although their aggregate 
population is much less than that of Victoria, which, 
under the Constitution, is entitled to return only three 
at each triennial election. The theory is that each 
State, as an entity, is represented on equal terms with 
other States in the Senate, but in practice only the 
Labour party in the three States referred to above 
is represented. 

When the returns are completed it will probably be 
found that the Senate is constituted as follows :— 
Labourites, 14 ; Opposition, 13 ; Ministerialists, 7 ; and 
Independents, 2, and that the House of Representatives 
is constituted as follows :—Labourites, 22 ; Opposition, 
27; Ministerialists, 25 ; and Independents, 1. On the 





fiscal question the Senate is, roughly, divided as 
follows :—Protectionists, 20; and Free-traders, 16; 


and the House of Representatives :—Protectionists, 
40; and Free-traders, 35. Neither classification can, 
however, be regarded as absolutely correct until it has 
been tested by divisions, for Australian candidates for 


to their confessions of faith. 
The striking contrast shown by the representations 
bad | 
of New South Wales and Victoria in the first is con- 








sending six, for six years. In order that one-half 
should retire every three years, the members of the | 
first Senate were elected partly for three years and 


| 
| 


State | 


| 
| 





| dox. 
Parliament do not, after election, always remain true | 


{ 


tinued in the second Parliament. The Free-traders of | bearing interest, and to use the money for the erection 


’rotectionists, but Victoria remains Protectionist. 
ederation has not drawn the two States together on 
the fiseal question. 


New South Wales continue to predominate over the 
I 
I° 


views in this direction, there is the growing dissatisfac- 
tion in New South Wales at what is virtually the 
supremacy of Victorian interests and counsels in the 
lederation. The present Commonwealth Ministry is 
regarded !argely, and with some justification, as Vic- 
torian in complexion. With the aid of the smaller 
States, Victoria has, by the means of lederation, im- 
posed its will in many matters on the largest State—a 
State in which population is steadily increasing, while 
the population of Victoria is practically stationary. 
The failure of the first Commonwealth Parliament to 
select a site for the capital, which, under the terms of 
the Constitution, is to be erected in New SouthWales, 
has led to a suspicion of bad faith on the part of Vic- 
toria. This feeling has hardly been justifiable up to 
the present, for many differences of opinion as _ to 
the best site have required time for their healing, 
besides which, however loosely members of Parliament 
may talk regarding the cost of erection of a capital, it 
is pretty well recognised that it will be difficult to obtain 
the requisite funds by any ordinary means. The argu- 
ments in favour ef postponing a settlement of the 
subject are strong. Yet bad faith, in an incipient stage, 
does exist in the minds of Victorian members, who, 
whatever they may profess in public, desire that Mel- 
bourne shall be the permanent capital of the Common- 
wealth. Under all the circumstances, it is not surpris- 
ing that an agitation for the withdrawal of New South 
Wales from the Federation is being promoted, and is 
reaching proportions that may become formidable. 
Success, however, is very doubtful, for, although it is 
morally certain that in the present temper of New 
South Wales, Federation, if put to the vote anew, 
would be rejected, yet a great reluctance to retrace the 
step, and to stultify past action, is manifest. But, 
apart from the establishment of inter-State Free-trade, 
it is impossible to point to any good derived from 
Federation. It certainly tends to cramp local develop- 
ment; it has added largely, and almost uselessly, to 
Australian public expenditure ; it has fanned the flame 
of inter-State jealousy and bickering, instead of ex- 


| tinguishing it; and the proceedings of the Common- 


wealth Parliament have distinctly favoured the preten- 
sions of one party—the Labour party—at the expense 
of the community as a whole. 

The main topic of interest is, however, the position 
of the Labour party in Parliament. Should it be as 
well led as in the previous Parliament, it will become 
more formidable by virtue of the accession of strength 
resulting from the general election. With a solid and 
numerous phalanx in both the Senate and the House, 
it can enforce its will on acquiescent Ministers. And 
the weak point is that Ministers, as a rule, are com- 
pliant to any offer of support that will keep them in 
power, justifying their conduct with the argument that 
the Government exists to carry out the expressed will 
of the people. Unless a great change occurs, the 
measures desired by the Labour party will be accepted 
by the Government. Nothing but a strong coalition, 
backed by the public at large, can thwart the designs 
of the Labour party. It does not, however, neces- 
sarily follow that all those designs are objectionable. 
Certain members of the Labour party are, no doubt, 
actuated by correct aspirations, and might be classed 
as Liberals of an advanced stamp. But the party in- 
cludes Socialists, dislovalists, and others eager to make 
rash experiments, and, as usual, the extremists prac- 
tically rule the moderates when occasion demands. The 
party may, therefore, be expected to vote solidly on 
questions in which it considers that labour i: 
involved. 
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On financial matters it is generally hetero- 
It wants a State bank as a means of enl ing 
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the wealth of the country and extending the avenues ol 
employment by the issue of paper money. !t is pre- 
pared to take a large proportion of the gold held by 


the banks, giving, in exchange, Government notes not 
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It obj , for the pri , to further bor- 
R 1, because it desires to tax the Australian 
d more h vy by direct imposts 
J ! \ ae. 14 t mm Ol 
\ lt ad ( tar obli 
or \ rard « ith complacency 
I that tl were | r ulted with 
( ) piling up ] lic d nd that 
Sit of th any time Aus- 
1 impossible t cor le to pay the 
| ire knowin re honest in senti- 
for, tui y, they b e that they are 

ig 
i pts to interfere with navigation may 
e < i, and British shipowners may be subjected 
to harassing’ tegislation. In this matter the attitude 
of t in Shipowners is ambiguous. They have 
not overtly joined forces with the seamen in trying to 
dri British steamers out of the coastal passenger 
trade, but they evidently wish success to the movement. 
No relaxation of the lmmigratic n Restriction Act 
appears be possible under the new Parliament, not- 
withsta x that its operation is making Australia a 
by-word. Three cases have occurred recently which 
ex ious reflection :—(1) In June last, a German 
sailor \ prosecuted at Newcastle for stealing ship's 
stores, and was sentenced to six months’ imprison- 
ment. He is a half-caste, his father being a German 
and his mother an Arab. He is a fairly educated 
man, and is proficient in English and French, besides 


Ger 
was det 


and he v 


When the term of the sentence expired it 
‘rmined to treat him as a prohibited immigrant, 
therefore, asked to pass an educational test 

He was obliged to refuse, and 
sentenced to term of imprison- 
. prohibited found 

within the Commonwealth. The German Consul- 
General took natter up, and t! Prime Minister 
<pedient to issue an order for the deportation 

of the man at the expense of the Commonwealth. The 
Consul-General assented to this course, reserving the 
right to bring a claim for compensation. (2) The 
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in the Greek language. 
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steamer Patriana arrived from Singapore at Port 
Philip Heads with oil in bulk, but, by a mistake of the 
pilot, she \ ashore, and became a wreck. The 
question arose, would the 27 coloured men forming the 


crew, who were rescued, be allowed to come ashore to 


take up temporary quarters as shipwrecked sailors at 
the Sailors’ Home? The agents for the ship applied 
to the Government, and were met evasively with what 


practically was the answer that, if they brought them 
ashore, it would be at their own risk, in case the men 
mingied with the white population. As the risk, at 
#100 per head, meant ‘2,700 in the 


by] ne 
possibly 4, fines, 


men were detained on a tug, and finally shipped to 
Hong Kong by a Japanese liner, which had- come into 
port. The Prime Minister tried to get out of the 


throwing the blame on the British Merchant 
Acts, which provide that shipwrecked sailors 
whence they were engaged at the 
shipowner$—a humane provision. If, 
existence, the men 
they would be sub- 


(3) A cap- 


odium hb: 
Shipping 
shall be se 

expense of the 
he reasoned, that law was not in 
might have come ashore, although 
j d as prohibited immigrants. 


ject to oe treatec 


tain a British steamer picked up a boat containing 
seven Frenchmen from New Caledonia, in a perishing 


condition, and brought them to Melbourne. They were 
thrust into gaol as vagrants without any visible means 
of subsistence, pending communication with the French 
authorities. For a time there was a possibility of the 
captain of the steamer being prosecuted for bringing 
the men to Australia, in violation of the Immigration 
Restriction Act, but the suggestion was wisely ignored. 
After some time the French officers sent from Noumea, 
identified three of the men as runaways, but the other 
re evidently free men. as the New Cale- 


four we But 


‘donian authorities were willing to take them, they were 


unceremoniously bundled on board a French liner en 
route to Noumea, notwithstanding their protests. If 
they were free in New Caledonia, they lost their 
freedom when they arrived in Australia. 
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BUSINESS NOTES. | 


The Prices of Commodities.—A considerable number 
of changes in prices of commodities have taken place 
during the past month, the net effect of which is to 
slightly raise the average level. Our Index Number, 
which indicatesthe combined movement in a number of 
selected commodities has risen to as compared 
with 2197 at the end of December, and compares with 
preceding periods as shown below :- 
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Total 
Index-Number. 
Endof January, 1904 22 
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2138 
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The most conspicuous movement during the month was 
a further advance in the price of cotton and cotton 
manufactures. The abnormal condition of the market 
for the raw material has again brought about a serious 
state of affairs in the Lancashire industry, and has 
directed renewed attention to the efforts of the British 
Cotton-growing Association towards developing new 
sources of supply. As regards other textiles, wool com- 
manded firm prices at the recent London sales, but has 
not advanced sufficiently to appreciably affect the 
average; flax and hemp have moved up slightly, while 
silk has declined. Prices of metals have not varied 
greatly ; some iron products are lower, and tin is easier, 
while copper and lead command somewhat higher prices 
than at the end of December. Provisions have not 
moved in a way to affect the consumer, a rise of a few 
pence per quarter in the price of wheat being offset by a 
decline in the cost of butchers’ meat. 
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Becoming Impatient.—DBeneath the prolonged spell of 
indecision in regard to the crisis in the Far East, the 
Stock Exchange is fast developing an impatience that 
is not unnatural in the circumstances. The new year 
hat was to have brought business to all the markets 
has already finished one month of its twelve without 
iving any impetus to the general trade of the House. 
is dear or scarce: the employment 
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g 
It is not that money 
of spare funds on contango-day is growing more dith- 
cult each account, even at the comparatively low rate 
of 4 per cent. on bearer securities. Trade in London ts 
said to be bad, but yet there are estate agents in the 
West End who confess that for the last few months 
they have been exceptionally busy in letting both town 
and country places, while the epidemic of marriages 
does not suggest any material contraction in the spend- 
ing power of the people. For all this, the Stock Ex- 
change stands practically idle, almost the only spot 
which business touches being the Home Railway 
market, whose dividend season this, of course, is. In- 
vestors are quietly entering other sections as well, but 
not to the extent that distributes orders all round, and 
the speculative sections, upon which the House so 
largely depends, are absolutely devoid of any clientele, 
the trifling excitement over Yankees being American- 


bred and American-supported. When asked the 
reason for this, the Stock Exchange with one 
accord lays the blame of the inaction at the 
doors of the Far Eastern Powers, whose §atti- 


tude of negation stops investment business, paralyses 
speculation, and affords a very substantial reason 
why the markets should be shunned by all operators 
except those who are in such hourly communi- 
with them as to be able to keep an alert 
finger upon the pulse, and feel at once the temper of 
the time. While members of Capel Court would be as 
sorry as anyone to see bloodshed declared, many of 
them pine for the quarrel to be settled or glossed over, 
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so that some chance may be fairly counted upon in the | ing period last year, and only one small electric line— 
way of attracting orders. a cries aloud for | the Liverpool Overhead—has succeeded in paying a 
something definite, one way or the other. The trifling | higher dividend on its ordinary stock. Compensation 
mevements in pric es that take pl ice daily, and which | is, however, to be found in the results made known by 
are based upon the way in which the news is ‘* read,’ | the Welsh « yMpanies, each of which i i more than at 
are merely irritants because of their fugitive character. | this time last vear The following is a list of the 
If the situation looks more like war Consols and | lividends so far declared, with a comparison of the 
Japanese bonds decline > if prospects poin to possible | rates distributed at this period in each of the four pre- 
peace, these two bell-wethers of the markets promptly | ceding years: 
advance, but both movements are so manifestly devoid | i Half-Year Ended Decemb>r 3lst. 
of anything like permanence, that the investor | Rate per Cent. per Annum. 
naturally says he wiil bide his time, and_ the nice * — a - 1300. = 
speculator says the same thing in more emphatic | Critmaan coco 2 Be A 
tones. Doubtless it is doubtful policy to wait | City and South London...... S. o« Dice One c Ewe 
the issue of a question whose outcome, whether | Great Eastern ..........c00s uc Que Gace Gee BS 
there be peace or war, may conceivably be an Preenon “pee Y “a9 shire.... 3 ° a e it a4 +. ot 
early improvement in prices of stocks and shares not | 7 ts coal Se “es —_—.. <.. .. 
intimately connected with the disputants, but which, | Do Deferred (for vear) ae oe, 2k... Qk 
nevertheless, have been depressed by the absence of | London, Brighton, &c. ...... Th oe TP ee 7 oe 7 oe TF 
support that is an inevitable corollary to indefinite fears | . at ty er (for ae ate a ee a ve 3 - Shee 6 
. : 1 } Lond Laths a&e af 5 
and vague apprehensions. At last there does appear |r: al mn Tilbury, &e. cia gt wi at sa pe 7 “s M 
firmer ground for supposing that the uncertainty has | Metropolitan ........-..-. Sue Mae cs 
come within the boundary of a set limit of time, but | Metropolitan Dist. 4°, Guar. 14 .. ics 860 SS 
since this also has been promised before, the Stock North Mastern .... éaeees sees 6 ow Giese © cen Base Tt 
Exchange hesitates to set high hopes upon the present Ate Staffordshire....... vee Abe AE we GE we 4 we 
: ; ; : : : A ree ecosce GS ceo FT cs G co FT we 
outlook, and it still chafes beneath the necessity for Do Deferred (for year). vanities Mite Mee Me ee 
the exercise of more patience. That there are some | South-Eastern ..........ceee 44h cw 4 ce 4 ce 4% .. & 
people, at all events, who appreciate the advantages | Do Deferred ........ cococe Mil .. nil... nil... nil... 
offered them by the low ranges of value current just , afi Vale....... sree sesceee SE oo Shoe Shoe 2h oe St 
now, the quiet absorption af Coleadal tuseetind ceenike Waterloo and City ....cecooe 3S oe SH.w. 3 «2 3 oe 3 
and Home Railway Prior-charges is a convincing | The worst result yet disclosed is that of the Lancashire 
evidence, while the public buyer has begun to enter | and Yorkshire, Owing to the depression in the cotton 
rather more freely into the market for Home Railway | trade, this company had a decrease in traffic for the 
ordinary securities. The industrial section, too, finds | half-year, according to the weekly estimates, 
that there are a few venturesome investors tempted 
into its midst by the advent of rapes but beyond 
these centres of interest—-ol which that in Home Rail- 


way ordinary stocks is the o nis one wine ‘re any attempt 

briskness 1s supported ‘ House remains beneath 
the shadows of the wacieel that has been growing 
blacker for months past. Silver linings are daily 
detected, but, whether Russia is going to fight Japan 
or not, let the combatants ees up their minds, and 
settle the matter, cries the Stock Exchange, in its 
impatience at the long delay to which business is 
subjected by the diplomacy and pourparlers of St 


Tokio. 

A Regrettable Incident.—It is to be regretted that 
political feeling runs so high at the present moment 
that opposition is to be offered to the re-election of Mr 
Vicary Gibbs, 


Petersburg and 





who is appealing to his constituents in 
Mid-Herts under peculiar Mr Gibbs 
brother, Mr Alban Gibbs, one of the repre- 
sentatives of tne City of London, found it necessary to 


circumstances. 
and his 


eats because, as members of the firm of 
and Sons, they were interested in the 
the firm purchased the two 
the British Government. Messrs 

ere, no doubt, acting in this matter at the 
instance our Government, and it is admitted that 
they perfor ned a national service by the manner in 
which they carried out the transaction. The re-eiection 
of Mr Alban Gibbs in the City is not to be opposed, but 
Mr Vicary Gibbs will have to fight to retain his seat in 
Mid- Herts It well, of course, that the fullest 
publicity should be given to financial transactions with 
the Government in which Members of Parliament are 
interested; but it seems rather hard in this particular 
case that Mr Vicary Gibbs should be opposed, even 
though he may have aroused animosity by his active 
adhesi nto Mr Chamberlain’s cause. 


resign their s 
Gibbs 
contract under which 
Chilian warships for 
Gibbs we 
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Home Railway Dividends. 
ments made by E 


-Vhe dividend announce- 
railway companies during the 
past week have added little to the favourable impression 
produced by 


nglish 


the earlier declarations. The majority 
show some reduction as compared with the correspond- 


~~ 





£118,000. The capital charges will probably amount to 
some £ 30,000 more than in the December half-year of 
1g02, so that some reduction of dividend was regarded 
as inevitabl It was thought, however, that it might 
not exceed } to 1 per cent.,and it seems probable that in 
addition to the loss of earnings, the directors have had 
to make provision for compensation arising out of some 
unfortunate accidents that occurred on the company’s 
system during the half-year. The North-Eastern, 
which is the first of the * heavy ” companies to announce 
its dividend, pays at the rate of 6 per cent., as compared 
with 64 b per cent. a year ago. The company reported a 


le. 


traffic decrease of £34,000, while the reduction of 
} per cent. represents about £38,000, and as the 
balance forward is about £8,500 more, it would appear 


that savings in working expenses have rather more than 
sufficed to meet the increase in capital charges. The 
North Staffordshire distributes 4 per cent. less, the 
reduction being due mainly to the fact that the dividend 
had to be spread over a larger amount of ordinary 
capital. The falling off in net revenue was only £1,300, 
but the dividend of 4} per cent. absorbed £74,261, or 
only £2,454 less than the sum required to pay 4} per 
cent. last year. The South-Western announcement 
gave satisfaction, as, although there was a slight reduc- 
tion in gross earnings, the dividend is maintained at the 
same rate as last year, and the balance carried forward 
is increased by £ The directors, however, have put 
only £10,000 to reserve, whereas last year the allocation 
was £15,000. The Sou:h-Western’s electric subsidiary, 
the Waterloo and City, has gone back to 3 per cent., 
after paying 3} for two half-years. The three Welsh 
railways whose results have appeared all pay higher 
dividends. The increase of 1 per cent. by the Khymney 
of only the amount of the 
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represents a sum £4,000, 
ordinary stock being £800,000, but the increase of + per 
cent. by the Taff Vale Company requires / “6,500, and 
in addition £5,000 are reserved for spec ial contingencies, 
and the balance forward is increased by £2,800. The 
accounts of the Barry Railway disclose a more substan- 
tial improvement, the gross revenue being £25,400 more 
than in the last half of 1902, and of this only £1,200 was 
absorbed in working expenses, and nearly the whole of 
the difference between those amounts was available for 
increasing the dividend on the ordinary stock, which 
actually received £20,800 more than at this time last 
year. 
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Associated Northern Blocks Enquiry.—The report of } 1903, amounting to $1,484,068,127, no less than |} 
the committee appointed by the shareholders of the $809,841, 5 10 was represented by cotton, breadstufts, |} 
‘ wi : ey ae s ] i eee 
Associated Northern Blocks to investigate the points | provisions, live animals, and petroleum. lhe ship 
raised in the disputes between the directors is now pub- | Ments of cotton in 1903 Were made at an average of 
. . : “ae 1: ta sales td ace againcet R1 cen oe a a 
lished. It throws considerable light on the dealings | 1Oy'5 nts per Ib, as against Si cents per Ib in the |} 
of the directors in shares ot the com] v. and states | preceding year, 8 15-32 cents in Igor, 9; cents 1n 1g00, ly 
that during the investigation the parties neerned | and 6.47 cents in 1889. The imports of the United | 
baa cai ; : , , ‘ : an at “Aanctity ‘ “Cy io tntat ff 
withdrew all imputations on each other. It so recom- States In OZ also con triuted a — rd, the total | 
ms = a . ° : s° : aamaer S mas . ‘Or os Sor v 14) = } 
mends that Mr Landau be reinstated as a director, | DeINg 999 475,101, | mpared with QUO, 310,570 In |} 
and that the reconstituted board hold office only until | the year preceding, an increase Of $26,000,006. In 
{ . ; : » ° ? 1 meee ‘ mers ] 
a new board is elected bv an extraordinary general | the first eight months of the year the ageregs ite ine |} 
meeting, to be held forthwith. The shareholders have | crease in the imports amounted to $62,568,000, but i 
adopted these recommendations, and as the report has | during the last four months the unsettled trade condi- 1 
cost them 500 guineas, the sum voted to the commuttee | Uons pre vailing caused a substantial contraction in i 
for its labours, it is to be hoped they will act fearlessly | the v lume of the import trade 
and with sound judgment upon the information placed a — 





at their disposal. Shipbuilding in 1903.—.\s was to be expected from 
the course of the industry during the year, Lloyd's Ship- 
building Returns show that a heavy falling off in the |} 
total output from our dockyards was recorded in 1903 as 
in spite of the fact stated in the report of the London compared with im mediately preceding years. Inciuding | 
Road Car Company that the traffic receipts of the warships, there were launc hed ” the | nited King lom | 
second half were seriously affected by the record rain- during the year ‘Os 75” vessels of 1,342,500 tons, 





London Omnibus Companies’ Results.-— Jo the two] lead- 
ing omnibus companies 1903 Was a prosperous year, 








fall. The report of the London General Omnibus Com- which Compares with gny Suen of 1,52 #9 s tons = 
pany is not as yet available ; but the figures showing the 1903. Excluding warships, the tonnag i > launched was h 
apportionment of the profits are very s atisfactorv. 1,190,016 tons, as compared with 4427.558 — in 1902 {| 
The directors propose a dividend at the rate of & pn r and 155245739 tons im gage phe “nage ela, 7 
cent. per annum, against 6 per cent. in 1902, and this | Parson in tabular form of the totals for the last three || 
makes a total distribution of 74 per cent. for the year, | Y©4S | 
as compared with 54 per cent. for 1g02, at d, further, VESSELS LAUNCHED in the Unirep Kixcpom dering 1903. \ 
£20,000 is added to the general reserve fund, while | > 2 
Z 13,300 is carried forward. At the corresponding — Steam. Bail. Total—1905. | Total— 1902. 
period of 1g02 nothing was placed to reserve, and the c No| Tons. No Tons. |No} Tons. !No) Tons. |ff 
carry forward amounted only to £.5,558. 9 In th $i a Ga ae Tea, peels a 
of the London Road Car, the net profit for the six vessels (not war ships) 632! 1,165,503. 25,115 '697 1.150.618 6: 4 
months is £17,322, compared with ¢/14,625 in 1g02, Displace Displace-| | Displace Displace 
and the balance available for dividend, including | WarshipsatRoyaldock-, || mom mene | al monaco! 5! 2400 
£5,869 brought forward from the last account, | War ships at private oe od ane 
£23,191. After paying a dividend at the rate of 7 sia ial da 2%: cnt a Ee ee ! 
per cent. per annum, making 6} per cent. for the vear, Total G75! _ 1.517.595, 65i___ SHLD INITSB! 1.542.508 '717"_1,521,698 
| 


against 52 per cent. for the vear preceding g, £.4.800 is | A feature of the year’s returns is the increasing use of |} 
transfered to reserve, and £4,951 carried forward. \t | the turbine. Five steamers were launched during the 
the corresponding period of 1g02 the distribution for | year 19023 in which this form of pt pulsion was 
the six months was at the rate of 6 per cent. per employed, two of them being Government vessels, H.M.S. 
annum; £4,680 was placed to reserve, and 43,945 | Amethyst, of 3,000 tons, and H.M.S. Eden, of 565 tons. 
carried forward, The result in the case of the London | Two Channel boats were fitted with turbines, the 
Road Car Company was secured in spite of a falling | Queen and the Brighton, of 1, 676 and 1,129 tons respec- 
off in the number of passengers and of the gross tively, the remaining vessel being the yacht Lorena, of 
receipts in the second half of 1903. The diminution 1,303 tons gross. Out of the total of 1,190,618 mercan- |} 
in the expenses Was very substanti il, than ¥ to the tile tonnage, 950,570, or about So per cent., belonged to 
‘* fall in the prices of feeding stuff, vn to the abolition ports in the United Kingdom. The loss by wreckage, &c., 
of the duty on corn ’’——a duty which, acc ording to its | is estimated at 258,200 tons, sales to f reign and colonial 
advocates, would have no apprec able effect on prices. | owners at 352 »000 tons, while against the latter figure 
The comparison with the second half of 1902 is as | has to be set sstinated purchases of 65,000 tons. The 























follows : . net increase of United Kingdom totnage during 1903, 
* 1903. 1902. as calculated by Lloyd’s, was, therefore, about 105,000 i 
Receipts ...... pwereease £216,188 .... £217,992 ee : ae aie ' ‘ ai ; 
Number of passengers .... 36,312,338 .... 36,504,894 tons. lor the last four years the estimated net increases 

Weekly average receipts per were as follows:—1899, 313,000 tons; 1900, 220,000 

CBE oc csccrrcercccceee £17 -o+- £17 2s 23d tons; I90I, 543,000 tons; 1902, 643,000 tons. In 1903, 

Do expenses .......... £15 19s cove £46 6s 6d 18 per cent. of the total output was «ac juired by 

Cost of feeding per horse ~ foreign and colonial shipowners, as compared with rt 

ee ee i aor 93 34d di peaga: i fe oe ciate ity 

. . ; . _ ; per cent. in 1902, 23 per cent. in both rgor and rgoo, 

It seems that, in spite of the competition ol ele tric lio ner cent. in 280m 24 per cent. in 1898, and 25 per 

traction, there is still a good deal of vitality in the | cent, in 1897. The British colonies have provided the 
London omnibus companies. largest amount of work for the shipbuilders of the United |} 
ners . Kingdom, viz.:—30 vessels of 33,793 tons (2°8 per |} 

The United States Foreign Trade in 1903.—The|cent. of the total output). Germany follows with 

yj exports of the United States in 1903 were, like our |mine vessels of 26,5g8 tons. Next come Norway 
own in that year, the largest on record. ‘This satis- | with 25,813 tons, and Holland with 18,153 tons. 

factory result was due to the large shipments of cotton | Other tables furnished in the returns show that the 

at abnormal prices. The increase in cotton, indeed, | output of the United Kingdom continues to exceed that 

amounted to $88,000,000, out of a total increase of | of all the rest of the world put together. The total 

$124,000,000, and, but for this, the aggregate export built abroad, as given in the tables, and which isthought 

trade would have been considerably less than in 1901 | to include all vessels of any importance, was 1,03! 

and 1900. The exports of cotton in 1903 consisted of | vessels of 1,194,223 tons, while, excluding warships, the 

7,094,408 bales, valued at $378,662,454, compared | figures are 953 vessels of 955,013 tons, against 697 ships 
with 6,687,441 bales, valued at $290,491,225 in the | witha tonnage of 1,190,615 constructed in the United || 
year preceding. How largely America’s exports con- | Kingdom. in nong foreign countries, the leading places | 
sist of the fruits of the soil, cattle, and petroleum may in the building of merchant ships are held by the United | 
be gathered from the fact that of the total exports in | States 352,000 tons, Germany 184,000 tons, and France 1 
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g3,000 tons. The quarterly returns showing the ton- 
nage under construction in British shipyards supply | 
further evidence of the slackened activity in this 
important industry. At the end of December last the | 
gross tonnage under construction, excluding warships, 
was 898,478 tons, as compared with 1,024,067 tons at 
the end of December, 1902. Belfast has stepped 
into first place as a shipbuilding centre, the work 
in hand there aggregating 


200,333 tons, as compared 
with 225,940 tons at the end of rgo2. By the side 
of this comparatively small decrease, the falling 
off at Glasgow looks serious, the tonnage having fallen 
from 240,473 at December 31, 1g02, to 153,646 tons at 
the end of last month. The Clyde port now only comes 
just ahead of Newcastle, where 152,341 tons were under 
construction, against 168,109 tons the year before. Sunder- 
land had 106,187 tons building, as compared with 118,051 
tons, and Gree not k 105,604 tons, against 114,358 tons. 
Some of the East Coast ports are rather better off for 
work, Middlesbro’ and Stockton having a total of 61,954 
tons, against 40,174 tons 12 months ago, and Hartlepool 


~—-—— 





Le a DEBTOR. 
and \ iit Y 55593 tons, as ¢ ompared with 40,174 tons. Jan. 28, aay? Jan. m, -™ Jan. 29,1903 
lhe falling off in foreign shipbuilding is equally marked, Cantibet ie men a ao . easeuen undensse 
and is even heavier than the decline in the United King- | Profits in addition to capi- a 0... 182,500, 
: ; ous . : tal (Art.8,Law of June 9, 
2 >) O . al. , as S| 
dom in proportion to the tota In the United States :. aa ee 8,002,313 54 .. 8002313 54 .. 8,002,313 54 
the tonnage under construction at the end of December | er of me Bank and a“ nae 
ftte : : : pice fanches .........+ .105, ad ee 105, 
_ 150,069 tons, as compared with 259,454 tons the year | entre odanorgy property 400.00 - ™; 008 00 iO a 7000.00 2 
fore : * ae nse # . acute ig “= eserve ..... ite 407,444 16 .. gs0ra4t 16 .. 8,407,444 16 
before ; in Germa ny 102,957 tons, against 151,497 tOMS. | Notes in circulation... 4,358,463,615 0 ..4,366,822,090 0 ..4,425,952,990 0 
Trance, however, shows an increase, the tonnage build- | Interes ton securities trans- 
‘ : . ) ~ } erred or de 77 ” c 
ing reaching 105,959 tons, as compared with 85,306 toms | Bank notes ae oe STSAI TS .. MEINE .. DAS 
at the e1 id of 1902. ceipts payable at sight 9,051,206 58 .. 9,061,767 70 .. 8,345,872 77 
Treasury account current 
. —|¢ creditor ..... soceeee - 202,249,896 50 .. 195,493,367 83 .. 105,297,608 65 
3 ae ' | Current accounts, Paris .. 390,251,891 60 .. 317,940,237 82 .. 389,137,568 81 
Wills and Bequests —The Jilustrvated London News | pee branch banks ..... ; “68.799;324 0 1. 58276195 0 1. 78724418 0 
Ras POOR egy He ek fe , ividends payable ........ 3,859,043 41 .. 4,525,162 41 .. 3,512,770 41 
gives the following list of wills proved, with the amount | Discounts and sundry inte- ‘ pee nS 
of personalty in each case :— a — iasheneees ERS ee 3,850,116 86 .. 3,455,077 55 .. 2,936,529 71 
igh ( Montagu Williar ord Rowtor E:C.¥0 | Rediscounted the last six 
Right Hon, Montagu William, Lord Rowton, K.C.V.O,, f MEE saicotticanics 1,642,560 80 .. 1,642,560 80 .. _ 1,488,630 18 
Cc B , late of 17 Berkeley square ........... Sete eeee EGZ,OFF | GOMGMG docccccericccsiaca 113,615,925 14 .. 93,836,321 73 .. 55,868,769 18 
Mr David Septimus Carr, late of Hope Cottage, Tiverton- = 
CRAVE, SONS. oi ax danccasedewuawsawen dwenus 142,595 SOU ccetadeccane 5,397,562,500 46 . .5,300,683,230 34 34 «..5,316,760,170 74 
Sir John Richard Robinson, late of 4 Addison crescent, CREDITOR. 
Kensingt ML eee e eee eee ence eeees (tees adeeces see 29,542 | Cash in hand and in branch f e f t e 
Mr Stuart Cunningham Macaskie, K.C., late Recorder of MO cesadawcccasacns 3,448,708.434 55 .. 3,443,335,850 O . -3,606,268,337 9 
a Ra ETE AE era ES Ta a islet 21,132 | Commercial bills overdue. . 35,290 80 .. 890,939 ez 52,767 25 
Commercialbills discounted 
} in Paris not yetdue .. 347,469,338 51 .. 320,196,316 28 .. 346,245,326 24 
\\ os a or meer ees £ the Grent | Smee ME necccecens- 99,634 73 .. ee i 130,481 46 
E are informed tha 1¢ directors ot the reat | Commercial bills, branch 
Northern Railway have appointed Sir Francis Mowatt, | WON c iviccscacessens 592,753,463 O .. 519,887,505 0 .. 415,231,451 0 
gpa é I : : | Advances on deposits of 
C.B., to fill the vacaney on the board caused by the | PA srnviesaine eines 862,000 0 .. 862,000 0 .. 114,000 0 
} 


death of Viscount Colville of Culress. 

Tre following letter has been addressed by the 
Peruvian Minister in London to the chairman ct the 
Peruvian Corporation, Limited. It is dated, Paris, 
January 26th. ‘‘ Sir,—-In the report of the board of 
directors of the Peruvian Corporation, read at the 
annual gencral meeting of shareholders, held at Hamil- 
ton Ilall, London, on December 17, 1903, it is asserted 
(page 9g) that since the accession of President Senor 
Manuel Candamo and the appointment of a new 
Ministry, on September Sth last, the * representative of 


the Peruvian Corporation has availed himself of such 
opportunities as have been atforded him of discussing 
with the new Government the questions at issue with 


t 


the Corporation, but no satisfactory result has hitherto 
been arrived at.” |] have received telegraphic instruc- 
tions from my Government to inform vou that the above 


assertion is incorrect, and to state that Mr Schatzmann 
has not discussed, in any way, with the new Govern- 
ment, the questions at issue with the Corporation.”’ 


British Norru Borneo.—Sir Charles Jessel, Bart 
has been appointed chairman of the British North 
Borneo Company, in succession to Mr R. B. Martin, 
M.P., resigned, while Major-General Sir Alfred EF. 
Turner, K.C.B., has been elected a member of the 
court of directors, in the place of the late Lieut.- | 
General the ig Sir Andrew Clarke, G.C.M.G., 
C.B., R.E., and Mr G. H. Hildvard has been elected 
to fill the vacaney on the court caused 
tion of Mr R. B. Martin 


the resigna- 





THe Agent-General for Western Australia has re- 
ceived a telegram from his Government, stating that 





| the crushing returns for all gold mining companies 


&c., in the State for the month of December last are 
as follows :—Ore treated, 199,869 tons ; yield of gold, 
203,142 ozs ; average yield per ton, 1 0z. o dwts. 7 grs. 
The return for December, 1902, was :—Ore treated, 
175.703 tons; yield of gold, 199,846 ozs; average 
ield per ton, I OZ 2 dwts I7 ers. 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, January 28. 


The returns of the Bank of France this week, last 


week, and the corresponding week of last year are as 
follows :— 











Do in branch banks ae 
Do in public securities .. 176,357,427 86 
Do by branch banks .... 302,059,688 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,627,283 49 99,626,401 90 .. 99,574,499 0 
Rentes Immobilisées (Law 


of June 9, 1857) ........ 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 


bank and landed pro- 


184,585,266 79 .. 171,358,714 2 
309,448,523 0 .. 271,031,050 0 


-- 180,000,000 0 .. 180,000,000 0 








perty branches ........ 26,974,043 6 .. 26,973,651 61 .. 25,756,553 93 
Expenses of management.. 787,843 25 .. 557,033 85 .. 780,705 35 
Employ of the special re- 

BOIUG viccxnssvassenceds 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
GOMATIOS secceccvcccccescce 100,439,836 97 .. 95,151,018 51 .. 78,730,281 10 

Total .ccccccccccces §,397,562,500 46 ..5,300,685,230 34 5, 316,760,170 7 


4 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





INCREASE. 
Francs. 
Treasury Account. .....cccececeres ecccccccere 6,756,529 = 270,273 
Private deposits ecccccccccccococecocose §=6SSSN,7E5 = 531501 
CO se ccccscccecesecscode aceccceese avéeee one 5,372,584 = 214,905 
BRGOURE  ccccccces biccddnecncvesqesacsdceds  Seaeeeeee = Gina 
DECREASE. 
Francs. £ 
COG RIAM OR con ccccdccccccsessedes seececedsee 8,352,475 = 334,099 
onesons OF FRANCE RATES, % 
Sccccecececocsccesececocesoeoes 3 
pt amedpanen SUE Sccennavstonmieedan 3} 


The Treasury at the end of last week reduced the rate 
of interest on its bills for three to nine months from 23 
per cent., to which it had been temporarily raised, to the 
former uniform rate of 2 2 per cent, for all periods from 
three to twelve months. ‘The rate of1 per cent. for one to 
less than three monthsis unchanged at 1 percent. The 
London exchange is slightly weaker, at 25f 154c, which 
has permitted the importation of gold from that quarter, 
but the total amount during the week is estimated at 
only about £60,000. Gold has also come in from the 
circulation, and the reserve at the Bank has increased 
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£139,903. Private discount iseasy at 23 to 2} per cent. | would increase in such a proportion as to place her 
The cash to-day and last week was made up as under :— | in a worse situation on he r home markets. M. Noel, 
? aoe” therefore, considers that Germany should have been 
~haaamaaad 28. ——--~ [Rey "9 ~ | satished with the results already acquired. He pounts 
Gold.. 2 345.140 215 = 93.805.608 9.341.642,618 = 93,665,704 | Out that the total trade of Germany increased between 
Silver. 1,103,568, 219 = 44,142,728 .. 1,101,693,232 = 44,067,729 | 1892 and igor 48 per cent., while the gain 9 England 
shensianperineratemae ———- a: “anes was 23 per cent. and that of France only 6 per cent 
279 rod 4 = 7.73 $3 4 P a 
3,448,708,434 = 137,948,336 .. 3,443,535,850 =137,753,433 He, however, admits that the greater part of the 
The following were to-day’s closing prices and the | German increase was in raw materials. He appears to 
variations on the week :-— apprehend ‘ ommercial treaty between Germany and 
Jan. 28. Jan. 21. ; the United States, by which the former might make 
-" ‘atin tm a - ae 80 a’ oF concessions to the latter which France could not claim, 
Fee per Cents...+00e as pes 7 Q5 as the United States are not one of the countrie 
Redeemable Threes .. 100... 9795 «2 97 9 ee . a ae “ , penedeiny 
Ttalian ....ccccccccce 100 ce 10240 .- 162 40 * named in the Treaty of Frankfort relative to most- 
Austrian Gold 4%... 100... 10250 ., 102 75 : 25 favoured nation treatment. M. Noel fails to see that 
oo oe alana oe si Bo =. 29 B as oi 35 (;ermany, in raising her Customs duties, is only follow- 
. z me =f. wo . cd “ ms - Bac ° o " : . 
a tg nme he i 3.820 a ** 3300 0 ie ing the example of France in rSSr and 1892, and whieh 
Banque de Paris...... 500 .. 1,109 O .. 1,110 0 1 0 | she continues, especially with regard to agriculture pro- 
Comptoir d'Escompte 500.. 610 0 .. 610 O = duce. He remarks that the duty on wheat is raised 
Crédit Lyonnais.,.... 500.. 1,140 O .. a : - ? : from 4f 38he to 6f 87c; but that in France, whieh 
Crédit Forcier........ S00 «0 670 0 «<s bs = c Was only 20c per 100 kilos in ISSTI, was put up to of 
Paris Gas Shares .... 250 .. 805 O .. cad 0 +18 0 . eff af 1k | . : = 
Suez Canal .......... 500... 4,030 O .. 4,072 0 32 0 | in the tariff of 1892, and has been since advanced to 
Northern Railway.... 500 .. 1830 0 .. 1841 0 —11 0 |7f. He compares the old and new duties in the 
Western Railway .... 500.. 904 0 .. 895 0 + 9 9 | 9 classes of merchandise, comprising 946 articles 
Orleans Railwa 500 .. 3,475 0 1,478 0 3 0 a “ce ; 
ver iin... 500 ** “O19 0 "917 0 + 2:0 =~«| «(ith those of the present French tariff, and concludes 
Lyons Railway Fated 500 .. 1412 0 .. 1,419 0 7 0 that the new duties were not necessary for German 
Southern Railway .... 500 .. 1,172 0 .. 1,165 0 + 7 O | industry, which had grown and prospered without 
South of Austria Rail 500 .. 88 0 .. oan : 20 0 them. They must, therefore, be considered, not as 
Rio Tintos Ord. ...... 250 .. 1,240 0 .. 1,260 sie defensive, but as a menace to the nations having com- 


The following were to-day’s closing prices, with tne 
Variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 77f 65: 


15c; Spanish Exterior 86f 1oc, — 174c; Portuguese 
Threes 61f g5c, — 424c; Russian Old Threes 8&1f, — 
If 25c; Chinese Fours 98f 25c, + I0c Ottoman 
Bank 587f, — 2f; Meridional ot Italy Rails 730f, + 
5f; North of Spain Shares 183f, — 2f; Bonds 348f, 
— 2f; Saragossa Shares 313f, + 1f; Bonds 3Xo0f 25c, 
— 2f 25c; Tharsis Shares 119f 50c, — 4f 50c; Cape 
Copper 76f, — 3f; De Beers 5o08f, — 4f; Chartered 
Company 5 — if 75¢ Consolidated Goldfields, 
155f, 2! 5 ; Ferreira 510f, — if 50c; Geldenhuis, 
147f 50c, — 4f; + Galea Deep 261f, — 2f; Transvaal 
Land goof 50¢, ,— 2f 50c; Buffelsdoorn 19f 50c, — 25c ; 


Randfontein Estates 64f 25c, — 25c; Robinson Mines 
Simmer and 


245f, — 3f 50c; Oceana 37f 25c, — 75¢; 
Jack 37f 50c, — 2f 50c; East Rand Proprietary 167f, 
— $f; Durban- Roodepoort 67f, — 1f 50c; Rand Mines 
238f 50c, — 4f 50c; Lancaster 57f, — 1f 50c; Village 
Main Keef 1S2t, — &f: May Consolidated 103f, — 
If 50¢ ; Robinson Bank, 34f 75c, — 75c. . 

Ihe report of the Tariff Sub-Committee in the 
Chamber, relating to France and Germany, is drawn 
up by M. O. Noel, a manufacturing engineer, Deputy 


for Compiegne. He is alarmed at the probable con- 


_— ces for French trade of the new German tariff 

December 25, 1902, as all the treaties of commerce 
with the great Powers expired at the end of 1903, 
and the new most-favoured treatment I'rance possesses 
under the Treaty of Frankfort will be more onerous 
than the old one. A comparison of the foreign trade 
of Germany in 1902. swith © that 10 +=vears 
back exhibits the immense progress made by that 
country in her exports, including those to France, 
while some of the leading Yat rts from France to 
Germany have diminished, those of French wines 
| h wing declined from 42,000,0% of (4, 1,080,000) 
In val 1e in 1SO4 to 24, 000,000f (4,960,000) in IGO2 a he 
writer asks, against what ccuntry is this ultra-Pro- 
tec ist policy directed? After so prodigiously rapid 
a development of her economic prosperity with the 
old duties, he fails to discover a necessity for more 


agriculture and_— industry. 
with her immense industrial organisation, 
in a position to compete with rival in the 
world’s trade, and would meet with difficulties in any 

to negotiate draconian treaties. Such a 
would reat fault, if the markets to 
h Germany now exports were to exercise reprisals, 


protection to German 


Gsermany, 
1S nations 
attempt 


be a a9. 





whi 


she would be crushed beneath the weight of her 
formidable machinery, while her working expenses 











mercial relations with her. The duty of France is 
conseque ntly to follow with the greatest attention the 
conventions that Germany conclude and the eon- 
cessions she may make, so that in the terrible economie 
conflict that such a fiscal policy appears to foreshadow 
krance may be not found disarmed, but be prepared 
to adopt prompt resolutions to defend her wines and 
manufactures on the foreign markets she has wen by 
patience, energy, and sacrifices, 

M. Neymarck publishes in the Rentier his annual 
statement for 1903 of the number and produce of the 
debentures issued by the great railway companies 
during the year, and of reimbursed by the 
periodical drawings. The number of new bonds sold over 
the counter or through bankers and agents de change 


may 


SIX 


those 


was 340,752, yielding 2 153 651,076¢ (4.6, 130,043), 
while that of those paid off was 287,316, and 
the capital thus redeeme a 147,509,375f (45,900,375). 
The large increase in the number re a. compared 


with that in the money value may be explained by the 


fact that the new bonds were issued at market prices, 
while those paid off were at par. The debentures 
consisted, as before, partly of per Cents., partly of 
Threes, but the proportion of the former has con- 


siderably diminished, from which it may be presumed 
that the public prefer the latter, although at a higher 
price and a smaller premium on _ redemption. Two 
and a-half per Cents. were first created 1895 by the 
Orleans Company, but two three years later the 
other companies followed the example, although only 


or 


for a part of their issues. In 1900 the number had 
risen to 347,700 for all the companies. In 1903 it 
had declined to 79,517. The average prices realised 
in 1903 for the 24 per cent. bonds of 500f nominal 
ranged from 4go1f 77c for the Western Company to 


for the Northern. ‘Those of the 3 per Cents. 
ere 448f 1oc for the Southern and 462f 13c for the 
Northern. All those prices were lower on the year, 
but a like fall took place in the prices of Rentes. 
The receipts on the Paris Metropolitan railways in 


42of 60c 


1903 amounted to 17,290,830f (4,691,633), against 
10,761, 6776 (£430,467) in 1902, several new sections 
of ‘the system of lines having been opened during the 
vear After deduction of the share reverting to the 
city of Paris, by which the nermanent way above or 


below ground was constructed, the gross sum remain- 





ing for the working company was 11,597,185f 
(£.163,887), against 7,153,841f (4,287,353), in the pre- 
ceding year. The number of tickets issued was 
100,107,031, an increase of 37,954,903, on the year, 
and made up as follows:— Return, 18,094,141 ; 
single, first class, 12,505,450; second, 69,499,099 ; 
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collective tickets, 8,941. The months in which the 
traffic was the heaviest were April, May, and 
December. 

A report on the business of the Paris Tribunals of 


Commerce in 1903 states that the canal of suits tried 


during the year was 44,302; 3,120 others were 
settled without coming into Court, and 10,414 with- 
drawn. The number of judicial liquidations pro- 


nounced was 136, of which 12 produced dividends of 
160 per cent. The bankruptcies registered were 1,420 


in number, 184 being companies ; 24 also distributed 


100 per cent. to creditors. During the year 2,378 
companics or partnerships were registered, with a 
total capital of 476,534,120f (419,073,365), against 
2,307 in 1902; 1,182 were dissolved. During the 
year 5,046 French trade-marks and 718 foreign were 


deposited. 

Provisional returns of French foreign trade give the 
foliowing as the value of the i: nports and exports with 
the principal countries in 1903 3 and 1902. The 


quanti- 
ties are calculated « the 








on same initial prices in both 
years :— 
Import into France. 
‘ —— 1905. 902 

From Franc £ ae £ 
pe errr e 564,519,000 22,580,760 .. 565,842,000 22,673,680 
a e 288,878,006 11,555,120 .. 202,474,000 8,098.960 
ae 447,15 ( 17,885,280 .. 418,204,C00 16,728,160 
OEE  stivcccacdus e 332,041,000 13,281,640 .. 330,081 .000 13,203,240 
Switzerland.......... 105,359,000 4.213.560 .. 103,428 000 4.157,120 
, iseceuienteuvaxs 147,644.00) 5,905,760 .. 153,469,000 6,138,760 
Sn ae 169,488,000 6,779,520 .. 148,320,000 5,93?,800 
Austria-Hungary ‘ 73,246,000 2,929,840 .. 78,542,000 3,141,680 
Turkey mee a 97,368,00¢ 3,894,720 .. 103,803,000 4.152.120 
United States....... e 476,507,000 19,060,280 .. 424,835,000 16,933,400 
See ee 95,613,000 3,824,520 .. 814,944,000 3,597,760 
Argentina en Ap 253,601,000 10 534,040 .. 224,617,000 8,984,680 
Other countries and 

ee 1 591,505.00: 65,660,200 .. 1,554,460,000 62,178.400 
Total Ueeeeseee 4,648, 906,006 185,956,240 .. 4,394,019,000 175,760,760 
Exports from FRANCE, 

Ti Francs. £ Frances. £ 
DUE ciccdkdiseecs 1,193,094,000 +7,725,760 .. 1,280,058.000 51,202,320 
ae er er ee 43 942) 00 1,757,680 .. 45,842,000 1,833,680 
Germany .. 504,795,000 20 1 91, 800 .. 487,357,000 19,494,280 
Belgium .......... 631,° A 72.000 22>: wa 633,524,000 25,340,960 
Switzerland .......... 234 ,000 - 229,617,000 9,184,680 
Italy OR eer ) - 174,806,000 6,992,240 
RL Axstsccaes neon 0 - 125,441,c00 5,017,640 
Austria- meena nee CO oe 30,947,000 1,237,880 
ON Sis nxou seeeeus C00 ] 797, 400 .. 46,743,000 1,869,720 
United States ....... « 250,435,000 10017,400 .. 248,184,650 9,927,360 
ere 38,340,000 1,533,600 .. 35,397,000 1,414,880 
Argentina ......0. 59,110,099 2,364,400 .. 41,379,000 1,655,160 
Other countries and 

WOMOMIAS. «os citvacce 855,531,000 34,221,240 .. 873,157,000 34,927,480 

Matals e-« 4,169,855,000 166 794,200 +e 4%,252,182,000 = 170,087,280 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, January 19. 


The past week in the stock 
influenced mainly 
ease in the money 
naturr 


easier 


market has been 
by war rumours and rather unusual 
market, and, what with the varying 
> of the bulletins from St Petersburg and Tokio, 
money won. In fact, there have been only two 
so-called unfavourable influences, present and prospec- 
tive, talk of war, and the expected Supreme Court 
decision in the Northern Securities case. As noted, 
the former has about worn itself out. The theory 
that, even if war in the Orient should appear, it could 
only act with depressing effect te mporarily—that in the 
long run the stock market would ignore it, because of 
the stimulus to trade due to an outbreak of hostilities. 
As for the Northern Securities decision, to judge from 
comment, the impression is that it will be adverse to 
the company. There is no probability, however, of 
its being rendered before some time next month. The 
mere fact that business interests have steadily 
ounted on a decision adverse to the company, and 
have worked accordingly, inclines one to the impres- 
sion that little or no seriously unfavourable effect will 
be the result on the market. 

Perhaps the most surprising event of the week was 
the New York bank statement of the 16th inst. Fol- 


IS 


So 


stock 





transpired. The stock market on Saturday remained 
fairly firm, but dull, awaiting the bank statement. 
lrading was of moderate volume. When the state- 
ment was given out it was, except in one 
respect, so much more favourable than was antici- 
pated that one might have supposed something 
in the nature of a spurt would have occurred. 
On the contrary, so well had bankers and_ traders 


learned the iesson of the 
startling than a firm and 
was in the 
$17, 000,000, 


past year that nothing more 
dull closing resulted. This 
face of an increase in holdings of 
and a gain of $35,000,000 in deposits, as 
compare ‘d with an increase of $18,000,000 of loans, and 
an increase $8,500,000 in surplus reserves, with a 
total of about $23,000,000, in contrast with $15,000,000 
a year The significant feature of it was a total 
deposits considerably in of the aggregate 
loans for the first time in some years at a like period. 
The inference enforced that funds have heen 
coming om the West with exceptional speed, 


cash 


of 


aco. 
ol excess 
iS 


P ols - 
ba kK ft 


which, in view of the lessened demand for money for 
speculation, has resulted in rather more than the cus- 
tomary surplus here at this time. The gain in loans, 


it will be perceived, nevertheless, heavy, and is 
attributed to the placing of some the Lake Shore 
requirements and to the turning over of loans at low 
rates by the trust companies to the banks. It is due to 
the lack of a complete bank and trust company state- 
ment in the regular weekly bank report that one 
finds oneself unable to discover a satisfactory explana- 
tion of this expansion in the loans. Until these read- 
justments between clearing-house and trust 
companies and non-clearimg-house members take place, 
the solution of the puzzle is left to the theorists. 

The new life which has shown itself in steel, with 
advances in prices for bar and scrap, and the gain in 
wire nails and other wire produc ts, is regarded as mark- 
ing a turn in the tide for the better, ‘and already the 
public temper as to Steel Preferred has shown a great 
improvement. Pacific Mail’s advance is due, of course, 
to the report that Ja panese steamers are to be taken 
off the Pacific trade, in view of possible war, thus point- 
ing to brighter prospects for the American line. The 
higher figure for Alton is attributed to an expected 
amalgamation with either Illinois Central or Union 
Pacific, and Wisconsin Central’s gain to the current 
talk of dividends. No explanation of the vagaries of 
Amalgamated Copper is called for. No one may ever 
seek to successfully explain what may happen to that 
stock, and Brooklyn Rapid Transit, a favourite specu- 
lative security, in view of the pool manipulation thereof, 
is virtually in the same boat. 

The most impressive, as well as inspiring, event of 
the week is not likely to be ready for announcement 
for some time, the negotiations recognised as on foot 
looking to the resumption of amicable relations between 
the Gould-Rockefeller’s interests and the Cassatt, or 
Pennsylvania people. There seems to be little reason 
to doubt that conferences looking to the adjustment of 
the differences between these powerful groups are 
already under weigh, and that they have not been 
undertaken in vain. It is likewise accepted that the 
Wabash will finally enter Pittsburg with Pennsylvania’s 
consent, and that it will be permitted, without opposi- 
tion, to extend to the Atlantic seaboard at Baltimore ; 
also, it is inferred, the Pennsylvania will pay the Gould, 
or Western Union, people for the damage done by the 
schoolboy exhibition on th e part of the former, when 
the Telegraph Compan) ’s poles and wires along the 
Pennsylvania's lines in that State were cut down in a 
night. 

Recent trade readjustme nts to a more conservative 
way of doing meeting reduced demands and 
reducing costs by enforcing lower rates of wages, have 
not, as yet, been followed by the antic ips ited reduction 

of prices of staples in an iything except iron and steel. 
Cotton, of course, has hung on to its high level, with 


vas, 


of 


banks 


business, 


lowers of the movements of currency had counted on | oceasion fractional reactions. But wheat is higher, as 
a gain of cash to the New York banks of seven or| well as carpets, wire nails, scrap steel, light rails, 
eight million dollars, with a corresponding gain in| copper, print cloths, leather, and hides. Tin and 
other items ; but no one was prepared for what actually | copper are fractionally lower. 
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In the direction of a maintenance of good trade there | 
is to report an excellent total of 


# oe 
railw arning’s, 


ay ¢ 





full volume of railway traffic, with few exceptions, a | 
record-breaking foreign trade, and, as claimed, the ob- | 
literation of our indebtedness to foreign markets, and, | 
as asserted in some quarters, the substitution ot redit 
balance at London. The labour situation is favourable | 
at the moment, but there ‘: mui ch in sight to render it 
doubtful how long it may remain so. The meeting of | 
the United Mine Workers at Indianapolis this week, 
with a wage schedule conference to follow it, having a 
bearing on operations in the region between the 
Alleghenies ¢ nd the Mississippi River, may or may no 
be potential for disturbance. The territory referred to 
is the great bituminous-producing region. = If the | 
miners are not too dead-set on having their own way, | 
all may end peacefully ; but it is too early to predict. 

Meanwhile, that little anti-Roosevelt cloud has | 
grown apace. Still, there is plenty of time for a brisk | 
wind to set in and blow it away. 

GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 27 

The money market has continued to grow easier, 
and the monthly settlement is scarcely having any 
effect whatever upon the tendency of rates Private | 
discount, however, which had fallen as low as 2! per 
cent., rose | yesterday. Money at call it still placed 
as low as per cent., while accommodation for the | 
settlement can be had at 3 per cent., or lower. 

It has been noted that the market has recovered 
its ease this year, after the demands incident upon the 
December settlement, much more rapidly than usual. 
The great abundance of money seems to have found 


no adequate explanation. The great banks are fully | 
supplied with cash, and the Secehandlung is placing | 
large amounts at the disposal of the m et to March 
21st at 25 per cent. The banks, perhaps, had | 
strengthened their stocks of money bi ge the needs | 
of the hour, fearing that war might break out between 
Russia and Japan. That fear has not wh sity passed | 
away ; yesterday it was still strong enough to cause a | 
shrinkage of trading to very narrow limits 

In view of the ease of the money market, 2 reduction | 
of the rate cf discount at the Reichsbank would be | 
possible. At the usual monthly meeting of the Central 
Committee, yesterday, the question of lowering the | 
rate was discussed, but the unanimous aialons was | 
that the time was not yet ripe for a reduction. The | 
fact was mentioned, indeed, that the open market rate | 
in London is now about 1 per cent. higher than here ; | 
but, as President Koch pointed « political | 
situation is uncertain, and the rates of elon ex- 
change are unfavourable to Germany, d still rising. | 

The latter fact, in connection with the higher rates | 
of private discount in foreign m ney centres than in | 
Berlin, warranted the fear, the president said, that 
gold might be exported from Germany. Gold has | 
been going to Holland already in considerable sums. | 
A week ago it was estimated that this movement had 
reached about 4,400,000; but it was taken wholly 
from the open market in cities adjacent to Holland :| 
the Reichsbank lost nothing by it. The rate of ex- 
change on Paris has already passed the gold point, | 
but it appears that no gold has yet been exported | 
to France. The ] sondon rate, too, has almost reached | 
the gold point, rising sharply ss ; but at the | 
meeting of the ¢ ‘caliead Committee yesterday, the hope | 
was expressed that the early steal ff gold in London | 


from India would relieve the tensien in Lombard Street, 











and remove danger of gold exports from here. 
The status of the Reichsbank is such that a reduc- 
tion of the official rate could now | nade at any | 
time, if there were no other factors involved. Presi- ! 
dent Koch showed yesterday that the recovery of the 
status since the beginning of the year has been very 
marked, and that the fluctuating liabilities are now 
£950,000 lower than last year at this date; 
-~ = 








of | , 


Treasury Bills alone the amount in the portfolio was 


£3,800, oo less than at that time. The sug a stion ot 
a member of the Committee that the status could be 
further strengthened by having these rediscounted in 
the open market did meet Fry favour on the part 
of the president. He pointed out that the metal stock 
is now £620,000 vreater than a year ago, and that 
. ow . > - , > 
the increase registered this month has come wholly 
from the domestic market. In financtal cireles it is 
beheved that the official count rate will be reduced 
early in next month ; it is recalled that last year, when 
the situation ras not so i vourable as now, the reduc- 
tion was made on February roth. 

The return of the Reichsbank for the 23rd is a 
distinctly favourable one. The metal stock registers 
a Q “in of £.2, 386,000, against £; 2,229,000 last year : 
discounts show a contraction of £.3,9S0,cco, against 
£.2,050,000, and advat £.700,000, against 
#.425,000. De ‘posit on the other hand, have In- 
~ . . . . 
creased only Z,1,2 22,000, against A: 1,795,000. [n the 
note circulation there is a contraction of #.3,975,000, 
against £.3,570,000; and the total movement 1s_re- 

~~ ° . . 
flected in a gain of +4.6,500,c00 1n the note reserve, 
against £.5,700,000. : 

It has become doubtful whether the Imperial 
Government will issue a loan this year. Indeed, some 


authorities have gone so far as to state that the plan 
| Of raising a loan had been definitely abandoned, and 
that the Treasury ious meet its wants for the next 
twelve months by discounting Treasury bills This 
plan, as it appears, was discussed favourably as 


a means of improving the quotation of Imperial Funds 


at a recent conference between the ficials of the 
Treasury and various large bankers of the city ; but a 
semi-official note has been published stating that no 
| definite decision has been reached in the matter. 
Nevertheless, the best accessible information indicates 
that the Treasury will dispense with a loan this year 


feasible. 


be 


it 
on 


if this plan is found to be 
would in that case 


Treasury Bills, 


is stated, \ offered for discount 


the bourse at the open market rate, instead of at the 
Reichsbank. This would only mean, of course, that 
the Treasury would await the most favourable moment 


The chief 
Treasury 


for covering its necessities through a loan. 


argument in support of this course is that the 


cannot take advantage of the easy money conditiens 
now prevailing for floating its loan, as the Budget will 
not be voted, perhaps, for several months yet. In- 
stead, therefore, ot bringing out loan as late as the 


middle of April, as was done 
results last vear, it 

do better by waiting 
then raising a large 


with very 
is thought that the 
till about year 
amount for taking up outstanding 
Treasury Bills and for future needs. 
The Common stocks of the Balttn 
wav has now been listed on the Berlin b: 
quoted for the first Ly. 
indeed, began actively several days ago 
The volume of transactions to-day was very 
the quotation reached 85.40. This stock was 
on the Swiss bourses (Zurich, Basle, Geneva) to-day. 
This American listing here has attracted much atten- 
tion, and it will very likely be followed by others. Con- 


unsatisfactory 
Treasury can 


a from now, and 


Oliio Rail- 


uUrse, 


10re and 
and was 
m rt. 
coulisse. 
and 
also listed 


time to-di Trading 
in the 


‘ 
large, 


servative authorities, however, are not without mis- 
givings about admitting American railway seeurities 
to German bourses. They point out that Americar rail- 
wavs are too much under the arbitrary control of a 


few powerful men in the boards of directors, 
stock holders find no adequate protection of 
in American laws and Court practice. 
consideration has long excluded the stocks of 

in the States from official admission here, 


and that 
their in- 

This 
railways 
and the 


terests 


new 
experiment will be watched with interest. As pre- 
viously stated, the listing occurs in the form of certifi- 


cates covering five or 
of the Deutsche Bank. 

Later reports represent the prospects for organising 
a great steel syndicate as somewhat better than was 
indicated in my letter of last week. The Rhine-West- 
phalian group, it is stated, have now reached an agree- 
ment to their allotments, and hopes stilt ex- 


ten shares, drawn in the name 


as are 
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pressed that the meeting of the various interests 
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on February 5th will result in a general organisation. | 


The situation in the tron trade remains one of waiting. 
At the fortnightly iron bourse at Duesseldorf last week 
a slight \ 


veakening of hematite iron prices was regis- 
tered. 


Consumers of half-rolled goods are 
their pgs claiming that the price of finished pro- 
ducts ts so low as to leave no margin of profits ; they 
demand a resh ction of prices for half-rolled material. 

Germany's production of pig-iron in 1903 amounted 
10,085,631 which denotes a ol 
figures for it is noted with pride 


to 
tons upon the 


tons, gain 1,052,974 


TQOoe2, 


by the trade Press that Germany outstripped England 
last year for the first time in the production of crude 
iron. Ten years ago Germany produced only 4,986,000 
tons, or less than half of last vear’s total. The make 
in 1903 Wis 20 per cent. greater than in 1902, and 18 


per cent. 
record year. 

The production 
"7 (> 


114,064,376 tons, 


of coal last vear is 


given at 
which is 9,215,842 tons more than 
in At the time the make of coke reached 
10,470, 1 tops, against 9,202,796 tons, and the pro- 
duction brown or lignite, w 45,955,558 


tons, a 43,313,122 tons. 


TQO2. Same 
ZO 
‘ 


ol 


canst 


coal, as 





AUSTRIA-HUNGARY. 
(fROM OUR OWN CORRESPONDENT.) 


VIENNA, January 26. 
Both the Austrian and the Hungarian markets are at 
a deadlock, and all the quotations that count as impor- 
tant, except the Rentes, have sunk so low that it seems 
almost impossible that a reaction should not be 
hand. The war scare is taken to be the 
the reserve, whick prevents any kind of business from 
being done at the bourses. In financial circles there 
is a firm belief that the fears still entertained of a war 
unfounded ; but the contradictory reports of the 
negotiations between Russia and Japan, which are still 
published twice a day in Vienna and Budapest, 
santly remind people of the possibility that the situa- 
tion might suddenly change without a day's notice, and 
this explains why speculation is so reserved. Private 
capital is stl under the impression of the seare pro- 
duced by the first news, when a war 


Near alt 


chief cause of 


are 


ine Cs- 


seemed unavoid- 


able. Among the few securities which did not share in 
the general decline were the shares of the International 
Electricity Company, about to be sold to the Vienna 


Municipality. The shares of ali railways, except the 
State Railway Company, are quoted very low, and the 
exception was due to large purchases on the account otf 


Bleichroeder, of Berlin. Of bank shares, only those of 
the Landerbank improved, because it is believed that 
the capital of this bank will soon be increased. 

The greatest anxiety is felt with regard to the 
—— of political aflairs in) Austria and in 
Hungar In Austria strenuous efforts are made 
behind the scenes to conciliate Germans and Czechs 
with inal chances of success it is impossible to fore- 


see. In Hungary the Opposition continues fighting 
the Premier with the most obdurate obstruction that 
was ever witnessed anywhere. In appearance, the 


the minoritys 
way has 
served three 
recruits, and 
was prolonged, 


‘s policy seems less imminent 
found for dismissing the men 
years in the army and enlisting 

che commercial treaty with 
with the Emperor's signature a: 
Parliamentary vote 
the danger to Hun- 
ereat indeed. Already ‘rtions 
¢ published which may do Hungary a world of harm. 
aa been said that under t 
can be exacted, and a 
yopulation makes use of the 
ibaa payment, the Hungarian State will soon b: 
Without the means of paying what is due. It has bes 

asserted that, if the present situation continues, Hun- 
garians in the employment of the Government can only 
look forward to one-half of their 


danger of 


since a been 
who have 
new 
Italy 
sole 
} 


ONDLa 


since 


rantee, since could be 
In reality, 


ary ’s credit is ver\ 


gua no 


ined. however, 


« 


s ass‘ 


he 
no 
ol 


ime, 
large proport: on 
opportunity for 


since, he ex lex rég 


taxes 
the 


very 


salaries and wages 


reducing | 


| of the population 


| made 


greater than 1goo, which was previously the | 
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lafter the month of May. Of course, this is but one 
way of viewing the case, and the facts give these re- 
ports the lie. According to the Finance Minister’s 
caleulations, Hungary's expenses for 1903 should have 


amounted to 1,090,462,620 crowns, the receipts to 
1,099,930,474 crowns, and there would have been 
early half-a-million crowns over. The ex lex régime 


began in May, and from that period a large proportion 
refused the payment of direct taxes, 
course, the receipts from indirect ones 
were not stop ah The calculations which have been 
th: in all, about 50 million crowns due 

taxes were not paid. Of course, it would be 

provide this enormous sum if, on the other 
ereat many expenses had not been saved for 
hich prevented the exacting of taxes. 


although, oi 
show 
for direct 
difficult 
hand, a 
the same 


reason Ww 


Thirteen millions were to have been devoted to the 
raising of officials’ salaries, if the law had been veted ; 


two millions were to have swelled the King’s income ; 
eight millions would have been due for interest on the 
investment loans that could not be emitted. The con- 


ersion of the States Debt saved the State 1o million 
‘rowns, and lastly, the Government has been obliged 
to refrain from making a great number of useful in- 
vestments, and has the means voted for them still at its 


disposal. Residences for the Premier and the Minister 


f Public Instruction, hospitals, madhouses, and courts 
of justice were to have been built, and the harbour of 
liume was to have been extended to double its present 
size. No doubt it would have been better for the 
economical development of the country had these in- 
/'vestments been made, but their postponement has 
enabled the Government to maintain the balance of its 
receipts and expenses. It has been shown that in 


} 


normal times Hungary's ordinary receipts exceed its 
ordinary expenses by 50 million crowns. 


In Prague the manufacturers of Bohemia met to 
i discuss the situation as it presented itself at the 
end of 1903. Bitter compl. unts were heard, first 
from the owners of iron, steel, and machine 
manufactories, who quoted figures proving that 
since 1900 all branches of their trade have come 
down to about half the production of that year. In 


1903 the Bohemian manufacturers produced 80 million 
erowns worth of machines, in 1903 50 million crowns 
vorth ; in 1900 orders for 6,800 new railway cars were 
received, in only 3,800. Even the production of 
beer and spirits of wine has decreased. But those who 
themselves the worst used are the sugar manu- 
facturers. As all the refineries did not join the cartel, 
competition caused the price of refined sugar to fall by 
than 20 crowns per 100 kilogrammes—that 
from 84 crowns to 634 crowns. Austrian consumpt.on 
amounts to a total of 2% million metr. cwts, so that the 
sugar manufacturers’ losses are put down at 55 million 
The ‘‘surtaxe ”’ of crowns per 100 kilo- 
grammes for sugar exported to Hungary makes it im- 


1903 


consider 


more Ss, 


: 1 
crowns, 32 


possible for Austrian sugar to compete with Hun- 
garian. The representatives of the trade are now pro- 


posing that the raw sugar manufacturers should share 


the profits of the refiners. 


The Austrian Lloyd Company has offered the sugar 
manufacturers of Austria to reduce the tariff for carry- 
ing sugar to India very considerably, if the Lloyd ts 
to have the exclusive right of _— ting Austrian sugar. 
The reduction proposed « 2 shillings, so that the 
price of carriage would be 17 shillings. ‘The Hamburg 
lines charge 19 shillings, and the manufacturers are 
howing that the price of carriage from Bohemia to 
Hamburg is so much less compared to carriage to 
Trieste that the Llovd must reduce its charge to 13 
hillings, if it is to be accepted. The matter has not 
vet been finally decided. 

Efforts are being made to form a cartel between the 
manufacturers of forged iron pipes in Germany, 
\ustria, and America. It is hoped, by means of the 
cartel, to raise prices. For a long time the forged iron 
pipes of American firms were the only ones used in 


ting petroleum from the wells to the 
ay-stations. But it was discovered that the pipes 
American were all made Austria, and were, 


Galicia for conduc 
railw 


sold 


— oN 
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moreover, superior to the real American ones. 
American competition has ceased to be dangerous in 
this article. 

The total exports of Austria during 1903 amounted 
to 112.1 million crowns, being 1984 million crowns 
more than in the total. were 
1,871.8 million crowns, being r.5 million crowns more 


g 15 
loi 


So 


1902 ; imports 


in 


than 1902. Of sugar alone, 160.7 million crowns 
worth was exported, being 21.9 million crowns 
more than in 1g02; of corn, 95.5 million crowns 
worth was exported, being 16.60 million crowns 
more than in 1902. The import of Italian wine was 


nearly double the amount of 1902—1.2 million metr 


cwts, against 673,000 metr. ewts in 1902 ; the value of 
all this wine was 27.7 million crowns in 1g03 and 15.49 
million crowns in 1902. The imports of cotton from 


America increased by 60,000 metr. ewts when quantity 
is considered ; the sum paid for it was i160 million 
crowns in 1902 and 193 million crowns in 1g02. 

The Union of Mechanical Cotton Mills in Zwickau, 
in Bohemia, has sent a circular to the merchan 
purchase its products, declarin 


tS W ho 


g that the price of 


raw 


material compels them to raise their prices by 10 per 
cent. for the present, and, if the situation of the cotton 
market does not change, by more still in the future. 








BOOKS RECEIVED. 
Mathiesons’ Half-Yearly Traffic Tables. U 
Mid-Monthly American Traffic 

to June. 1904. 
Mathtesons’ Provincial Highest 


and Lowest. Uniform with 


‘‘Mathiesons’ Highest and Lowest Prices.” and 
“Six Months’ Prices and Dates.” 106 issue, 


(London) F. C. Mathieson and Sons; A 
Wilson. 

Electrical Magazine. 
of Electric 
(London) 
Limited. 
Tariff Reform. 
Balfour, M. 
Co. 

Guide to South 


ingham 
The Record 
Feilden. 
Company, 


An International 
Edited by Theo. 
Electrical Publishing 


) - . 
Progress. 


The 


Hon. Arthur James 


By the Righ 
i Longmans, Green, and 


’, (London) 

The Africa, for the use of Tourists, 
Sportsmen, Invalids, and Settlers, with Coloured 
Maps, Plans, and Diagrams. 1903-4 Edition. 
Edited annually by A. Samler Brown and G. 
Gordon Brown. (London) Sampson Low, Marston, 
and Co., Limited. 

The “ South Africa” Map of South Africa 
Offices of “ South Africa.” ‘ 

The Imperial Tariff for 1904. Containing the Laws and 
Regulations Governing the Importation and Ware- 
housing, as well as the Exportation or Tranship- 
ment of all Kinds of Merchandise. By T. E. 
O'Reilly. (London) Eyre and Spottiswoode. 

Fact versus Fiction, The Cobden Club’s Reply to Mr 
Chamberlain. (London) Cassel and Co., Limited. 

Sell's Directory of Registered Tel graphic 


National Directory of Large Commercial 


° IgGO4. (London) 


Addresses. 


Houses, 


and Buyers’ Guide. t1g0o4. By Henry Sell. 
(London) 166 Fleet street. 





NEW CAPITAL ISSUES. 
British Electric Traction Company, Limited.—Th« 


directors offer for subscription an issue of £250,000 44 per 
cent. second debenture stock at pa The stock will be 
subject to /1.300,000 first debenture stock already issued, 
but after payment of the interest on that stock the net profit, 
it is stated, amounted last year to £180,723. The interest on 
this issue requires only £11,250 per annum, and there seems 
consequently to be an ample margin. As regards the capital 
security, it consists mainly of the debentures and shares of 
the associated companies, the permanent value of which 
will be dependent upon the success of those undertakings. 
City of Wellington (New Zealand).— This colonial 
municipality offers for subscription, through the Union Bank 
of Australia, Limited, an issue of £330,000 4 per cent. deben- 
tures at the price of 96 per cent. The proceeds are required 
for the construction ot electric tramways, erection of municipal 
offices, and wood-paving. The prospectus states that the 
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loan, together with the interest thereon and sinking fond 
during its currency of / 1,050 per annum, is secured on a 
special rate of 1od in the £ estimated to produce £21,042 per 
annum on all rateable property in the City of Wellington, but 
the corporation has power to increase the special rate if, and 
as necessary, and all the loans become, under the Act of 
1g00, ipso facto, first charges upon the works on which th ey 
are expended, and, further, are, as debts of the corporation, 
veneral charges upon its revenue. The rateable value of the 
city is £505,000, the indebtedness /S02,030, and the est 
mated value of the Lo The debentures w 
ceive a return of 44 per cent. 


i 
334736 ill 


assets 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 


shares, &c., have been as follow :— 
Capital Applications. 


Amount Firss 





Nominal Offered to Payment Furthey 
Capital, the Public. Thereon. Liability. 
£ £ 2 £ 
Amount previously recorded ... ee e+ 4,568,500 oe ee eo oo 
Issues of the week— 
British Electric Traction, 44 PS : sas hae 2 
2nd Deb. Stor k tcssascese meee ee 250,CCO oe 12,500 .. 27,503 
Capital and Counties Bank, £50 
Shares (£10 to t ralled u Lead 3 
at 3s ncrenntbrincciont es 800,000 .. 60,000 .. 18.000 .. 512,003 
Peer ee wees 00,00 50,000 eens 
Sweetmeat Automatic Delivery 27,098 .. 27,098 27, a 
Paltal Railway, 6 Debs... 120,000 .. 120,000 6,000 .. 114,090 
Robinson Printing Co., 54 ‘ P P 
Debs., £52 10s, at £50 ...... 10,500 oe 10,0CO .. 500 oe 3.590 
| roll tes itv of). 4% Deb we: 
a a. i TE. Se 
“ ey 1,233,898 130,698 ..1173300 
Total offered s cription to date ;Total « tfered for subscription for the 
in | whole year— “ 
GREE Rem cee eee nv kt eeenaeipeerrer £103,462,880 
 deenigneeeatiiie SAREE 0 TEE ynccenssnctaxincsces 153,811,987 
SOAR a... c.cccccnce¢ucsce. GOMGREEDL BOD isasirsersevessseves 159,358,498 
Foon verneaeveaes Se RD SERN 8 cnc acs awan ennccrne 165,499,224 
rere . 5,595,521 errr errr 133,169,724 











MEETINGS, &c. 


LONDON AND SMITHS BANK, LIMITED. 


ny 


v 


THE UNION OF 


The half-vearly general meeeting of the shareholders in the 
Union of London and Smiths Bank, Limited, was held «¢ nthe 
=th instant at the Cannon street Hotel, London, Mr Felix 
Schust the governor) presiding 

The secretary (Mr F. V. Hornby) having read the notice con- 
ening the meeting, and also the report ot the auditors, 

Che Chairman announced that the directors had declared 


13s 6d per share, equal to a 


idend for the past half-year of 
j together 


rate of 10 per cent. per annum on the paid-up cay ital, 
with a bonus of 3s per share, equal to a rate of about 2 pet 
ent. per annum, clear of income-tax, payable on and after 
January 28th. ” 
Phe Chairman proceeded: T.adies and Gentlemen,— [he wear 
] i ee = 
1903 has again been an interesting and eventtul one for this bank, 
horoughly satisfactory as regards its development and progress, 


The 


} 
eammed 


regards general conditions. 
the profits we have 

u as they have been to 
had formed as regards 


but somewhat disappointing 
results we have shown in our report, 
to y 


are, I 


‘our directors, and the anticipations we 


1 


am convinced, as gratifying 


the further extension of the bank’s business have been fully 
justified. At our last meeting in July you sanctioned the in- 
crease of the bank’s capital in connection with the praposed 


lanl 
sank, 


amalgamation with Prescott’s which was subsequently 
carried through in the most satisfactory and smoothest possible 


manner; all the capital arrangements then described to you 
have been completed, and the bank’s authorised capital now 
stands at 25 millions, and the paid-up capital at £2,554,785. I 
may at once state in this connection that all the heavy legal 
charges, incidental expenses, and a not inconsiderable amount 
in Messrs. Prescott’s books, on bank purchase account for good- 
will of recently-acquired businesses, have all been provided for, 


and have disappeared from our books. We have no goodwill or 
bank purchase account open at all 

As you will have seen by the report, the amalgamation has 
further resulted in the accession of six new directors to our 


board, all trained bankers and men of business, devoting them- 


selves almost entirely to the affairs of the bank. We have 
further had the pleasure of re-clecting our old friend, Mr 
Ritchie, whom, I am sure, all the proprietors will be glad to 
welcome back. On the other hand, to our great regret, Mr Guy 
Smith has felt compelled, on account of his health, to resign his 
seat on the board. ‘The extension of our business into various 
mportant centres of trade, will, 1 am convinced, be af very 
great benefit to us in the future, as it has already been during 
the past six months, although it is impossible in so short a 
time to reap the full advantage from such an extension. What 


we have already been able t ure and what is indeed apparent 
from the balance-sheet, is that the bank has been carried on much 
on the same lines as be ind that its strength in all respects 
is maintained to the full. The one anticipation which has not 
been fulfilled is the fact that we have not been able to make the 
proposed addition of £200,000 to reserve fund, but that 
we thought it better to apply this 


amount to provision for 
depreciation of investments. ‘his step we have taken after very 
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careful consideration and not without some hesitation, but as 
our Consols for so many years have stood in our books con- 
siderably below market prices, we thought it well, especially in 
view of the uncertain political outlook, to write them down to 
8s, although it by no means follows that we think this their 
proper value ; and ‘t is to be hoped that in the not distant future 
the fact of holding Consols at such a low figure, will in itself 
constitute a not inconsiderable reserve. The writing down of 
all other investments | to below market value has also been 
effected. 

That this severe depreciation should have taken place during 





so brief a space of time has been a surprise to every one; until 
the last few mx reget, prices had been fairly well maintained, and 
it ap peared as the recent Government Loans had been well 
taken up, but the 1 large isssue of such stock, in oe to the 
large municipal borrowings that have taken place of late years, 


provided such a vast amount of gilt-edged securities that the 
demand on behalf of genuine investors was not eaual to absorb- 
ing them, and some part of them was taken up « nly with a view 
to immediate realisation, not only here, but also on the Continent 
and 1n -_ United States, and largely on borrowed money. In 
the autumn monetary conditions, b ith in ( rermany and in the 
T'nited State s, showed signs of stringency and uneasiness. Out 
Bank rate, early in September, was raised from 3 per cent. to 
4 per cent., and the outflow of gold from the Bank of England 
began to be severe. Very large blocks of stock were then pressed 
for sale on the market, while buyers were naturally few. It is 
not to be forgotten that, although the issue of the last Govern- 
ment Loan—the Transvaal Guaranteed Three per Cent. Loan 
took place before the six months under review, the greater part 
of the instalments on it was only payable during this period ; in 
fact, the final instalment was only paid in the middle of Decem- 
ber; so that Government borrowings still absorbed a very large 
proportion of the saving power of the country. Let us hope 
that, with this final instalment, the chapter of British Govern- 
ment issues may be closed for many a long year. 





When the sinking fund comes into full play again, there can 





be little doubt that, unforeseen political continge: 5 apart 
Consols will very soon recover their position as premier 
security of the world, especially as the - unt now held « 

borrowed money must be very considerably reduced, and a 


great deal of the floating stock has passed into the hands of the 
investor. 

With regard to the ordinary fluctuations of the money market 
I need say very little, as they have been so fully described 
elsewhere ; the value of money has been high, though not exces- 





sively so; there was but one cha in the Bank rate—from 3 
per cent. to 4 per cent. in September—and although at one 
time it appeared likely that a further rise to 5 per cent. might 
be necessary, that step was avoided, and the reserve at the 
Bank of England at the end of the year stood at very near the 
same figure as it did the year before—viz., 18 millions. The 
at for av dav nev * oe > er “eY ) an 1 tt . 
rates for day “9 y money (average 234 per cent.), and the 
market rate of discount (average 33g per cent.) have also been 


well maintained ; so that, on the whole, the opportunities for 


} 

banking profits should have been and unquestionably were most 
favourable, but for one fact which, I think, was common t 
all banking institutions—viz., the shrinkage in the amount of 
money they had to deal with, owing to reduction in the deposits. 
This can hardlv be due to diminished activity in trade; and in 
our case certainly it has not been a falling off in the number of 
our customers or our connections, which, indeed, have increased 
most steadily and satisfactorily, that led to such reduction of 
deposits ; neither the Board of Trade returns nor the Clearing- 
house returns—which both again show record figures—point to 
diminution, or a slackening of general activity, although, no 
doubt, business on the Stock Exchange was far from active. It 
is again, I believe, large Government borrowings, Treasury Bills, 
and other securities which afforded such profitable temporary 
employment for money that may probably have been the cause 
in this falling off in bankers’ deposits; and also to a very im- 
portant degree the large borrowings of municipal and other 
public bo dies all over the country, of which I have repeatedly 
— on former occasions, and which, I am glad to say, are 
now attracting growing attention. The years of cheap money up 
to 1896 certainly encouraged lavish expenditure, which now has 
to be met when conditions are more unfavourable. Thus several 
causes have contributed to the decrease of floating money in 
the market. On the other hand, it must not be forgotten that 
the product tion of gold in South Africa is again steadily in- 
creasing, and in 1903 amounted to about 8o per cent. of the 
maximum production of the time before the war, and although 
the whole as this production agg not find its way here it re- 
lieved our markets considerably, as large amounts went direct 
to countries such as South America which would otherwise have 
made larger demands on us. The movements of gold, so far as 
we are concerned, almost balance for the year: in the early part 
we obtained an excess from abroad of about six millions, which 
amount we lost, on balance, during the latter six months; large 
amounts were sent to Germany, probably on Russian account, a 
great deal to Egypt, and considerable sums to the United States, 
where the money market was, owing to the great reaction from 
the over-speculation of a few years ago, in a very sensitive con- 
dition. On the whole, we have imported during the year 1903 
£28,500,000 and exported £27,800,000, £20,000,000 of which left 
our shores during the last six months. 

In view of these large figures, I need hardly say that bankers 
have not forgotten the question of additional gold reserves. I 
believe that, on the whole, such reserves throughout the country 
are larger than they have ever been before; but the need of a 
larger central reserve can hardly be open to question. At atime 
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when monetary conditions not entirely ral teps 
towards such an increase ¢ not advisabl but the 1¢ 

ust be faced undoubtedly before so very vat 
manner this is to be done is a matter for very eta- 
tion, and I can only repeat what I have said elsewhere it it 
is not on the sh le f bankers alone that the ré lity 
ild fall, alth uld do our ut: tt -operate 

ith the Bank n the attainment of t t in 
view, and to impress on > Chancellor of the that 
he also is conducting a banking business much cS ar 
of us, and that Consols are not a cash reserve. 

As regards our own accounts which have been bef for 
some time, there is little I can add to the figures ave 10 
your hands, and they show the important exte: hat has 
taken place in our business since December 31, 1902 e capital 
having been increased by £919,785, and the reser L by 
£150,000. I have spoken of a reduction in our deposits, and 
I was, of course, not speaking of the aggregate fi é vhich 
show very large increases; these, however, would h been 
larger still had it not been for the facts mentioned l posit 
and current accounts at the end of the year t t 
£.33,950,833, compared with {25,646,751 a year lL am 
bound to add that during the last days of the ye ere were 
special circumstances which made them considerat larger 
than they had been during s the preceding month. I r giving 
you the totals as at the end of each month according to the 
monthly balance-sheets; they were:—July, 3,000,000 5 
August, £32,21 September, £31,400,0 ( ber, 
£4,31,800,000; November, £31,500,000, and Decembe nearly 
£ 34,000,000, and this will give you a truer picture of atfairs 
of the bank than the figure at the end of the year. A ces 
are / 2,459,000 mpared with £2,975; ooo. On the ther side 
you have « ash in hand and at the Bank of England 47,227,000, 
ompared with £5,260,000, an increase of nea 2,000,000 ; 
money at call £4,989,000, compared with /«s,of4,000, very 
light decrease investments, in luding the reserve fund, are 
£5,132,000—you will notice that the reserve fund vested 
in £.500,000 ( “onsols at $5, £510, 0 Lecal Loans st c at ob, and 
f.192,000 in Transvaal guaranteed stock at oo. ( the other 
investments, amounting to nearly £4,000,00 "2.56q, is in 

sh Government securities. Bills discounte stand at 
f ,000, showing the very satisfactory increase ("1,700,000 
over the figures of last year, and I may mention that the lave 
since the beginning of this year shown furthex erable in- 
crease. Loans and advances stand at £15.724,000, against 
#,10,400,000, an increase of £5,300,000. Bank premises 
f.1,166,000, compared with £826,000, and I lention that 
this item, which is composed chiefly of freet » Tepresents 
very much larger value. 

The profit and loss accot shows important ignifi- 
cant changes. Interest to customers } increased 
from £142,000 to £200,000; salaries and other expenses from 
£126,000 to £185,000; the net profits for the half-year from 


£177,000 to £242,000. The gross profit, after 
+ 


< 
for doubtful debts and income-tax, amounts to thé 


of £653,000, compared with £466,000. The 

dividend and bonus is at the same rate, and ab 
and we carry forward an amount of £51,700, bei 
over the amount brought - of upwards of £30, 

the comparatively small amount of our carry 
year, which had been reduced through w 
amalgamation charges, we have thought it 
whole of our undivided surplus protfis to 
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You will have noticed in our report that a bra 
opened at Canterbury, at which important centr: 


it wise to be represented in connection with our 


Maidstone and Faversham, and various other 





nstez naking all en, se ot. a avaad 
1] ad of makin 1OCcations to any special account. 


nch has been 








| ted 
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we 


branches at 


ora 


mim ast Kent, and Nottinghamshire have 


a 


opened; and I should like to call the special attenti: 
our share hh: ders to the list of branches, both metrop: 
country, in our report, because this is a matter in 


proprietors can be of direct assistance to the ban 


quently to their own interests, by availing themsel 
bringing to the notice of their friends the increased 


thus offered by the bank. 
The new year has opened with feelings of consids 


in the Far East. Let us hope that peace may be 
and that the nations most directly concerned may 


to settle their differences to their mutual satisfacti 
this cloud lifted, I should look forward to the future with feel- 
ther in the 


rable uneasi- 
ness and doubt, owing to the prevailing political 1 


ings of considerable confidence. I see nothing ei 


condition of the money er or of the general trade of the 
pations; it 


country which does not justify such hopeful antic 
y 





is true that as regaras our trace, we have passed 


of Trade Returns afford no evidence of such fallin 


period of deubt and uncertainty is, perhaps, in 


owing to the differences of opinion that may exi 


ommercial policy; but that is no reason why 





questions are settled, those engaged in our comn 


our industries should not put forward all their 


energy towards the maintenance and development 
commerce on which all are agreed that our pri 


elfare of the Empire depend, and, as all have bu 


view—and that is, the common good—it is not only 
t cannot be doubted—that the nation will arrive 


tion that is in the best interests of all parts ‘of 
meanwhile, effort and economy are what is most 
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conse- 
© and 
thier Shay 


through a 
number of prosperous years, and, as we know that trade and 
periods of prosperity move in cycles, perhaps a period of 
decreased activity may have to be faced, but as yet the Board 
g off. A 


ore fcr us, 
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acerti tainties 





be 


ntil these 
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strength and 
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one aim in 


« 


the 


it a solu- 


rovision 
figure 
of 


various 


forward 


thougha 


iches in 
lso been 
n of all 
tan and 
ich the 


intained, 
e poe 


WwW 


yyere 


s to our 


and in 


and the 





e hoped 


Empire ; 


’ 





sea a 




















| 182 THE ECONOMIST. [January 30, 1904. 

















As to the mm , I see no reason to anticipate any | th ught he might say that that was by no means a “ window. 
great ease, for th il t of foreign money still invested, | dressed” figure, but one of the smallest balances that they had 
either in bill n J lon or our market, is very great and had during any month of the year. Their cash at call and short 
can only be liquidated gradually; at the same time, always | notice amounted t » £ 3,485,000, or a decrease of £81,000. That 
provided that the outlook in the Far East improves, there | was an item which necessarily varied a great deal from time to 
appears to be no special cau for stringency, for the monetary | time, and when the demands of Throgmorton Street and else. 

ituation, both the Continent and the United States, | where were satisfied it was satisfactory to be able to transfer 
appears to be improving It is true that many important issues | so large an amount to meet the legitimate needs of their clients 
of capital are stil! pending, vet it must be remembered, as | in the country and elsewhere. It was far better than keeping 
I remarked before, that all Government issues arsing out of the | the money idle, and that made the total amount of cash 
var are now paid for: the new Loan of the Transvaal Colony, | £10,977,000, being a decrease of £8y6,000 during the year. 
unting to 10,000,000, which has been spoken c%, will, | Turning to the item of investments, the English Government 
hen issued, enab! ir Government to proceed rapidly with | securities stood at £5,751, As the report had told them, 
the redempt f debt, and should, therefore, not reduce the | their Consols now stood at 853. He need hardiy say that the 
resources of the 1 t. The same applies to the large issues | only value at which it was necessary for a bank or financial 

Water st hich the London County Council will have to | institution to hold its investments was at or under the price at 
make during the \ ; if paid in cash, the amounts so paid | Decemb 34st of the y ere dealing with, and that was 
will have to be reinvested. It is the same with the Irish Land | the plan they had adop th their other investments. The 
Stock, and with the stock connected with the London Dock | Indian and _ Colonial rnment securities, debenture, 
Bill if it passes into law—these large and important issues, | guaranteed, and preference stock of British Railways, British 
Ithough th: nay Cause temporary disturbance, cannot involve | Corporations, and Waterworks sto dat £5,438,000. The Canal, 

very large permanent call on the money market, as they are | Dock, River Conservancy, and other investments amounted to 

ere transfers of investment The saving power of the nation Pa 8,000. Thus the bank stood in a very fortunate position as 
hould be equal t the gradual absorption of the floating regarded investments, for a great many of them were laid down 
(;overnment Debt and the various nic issues which are | years ago when the average price was even less than it was at 


i forgotten that the | present. That was not, however, the case with all, for they 
South African gold supply, if not as four vears a had been added to, of course, in recent years, and in many 
s increasing, and will further incre and that these re- | cases at higher prices than those at which they now st od. 

urces, of which the money market has been deprived for a | Their investments had always been taken at a low price, and 
few years, will kenceforth become more and more available the decision of the other banks to reduce Consols to 85 caused 

I look forward, then, to the maintenance of steady rates | them little or no inconvenience. Their total securities amounted 
without any violent movements, although the end of the March | to £14,699,000, being a decrease of £1,503,000. Their invest- 
quarter may perhaps develop the usual stri: 


wn to be 





| i cy. To bankers | ments were thoroughly g i and sound. He did not think it 
nditions should be favourable, and I can only assure you | was possible for any institution to hold a better set of invest- 
no efforts on the part of your directors will be wanting to | ments than they did. They had been tested by time, tested 








that nting 
maintain and « lop the prosperity of the bank and its useful- | by the circumstances of the moment, and they were perfectly 
ness to its very large number of customers. In conclusion, the | satisfied and had no anxiety as regarded their investments. 
Chairman formally moved the ad yption of the report and Their bills discounted, loans, &c., £29,457,000, showed an in- 
accounts. crease of £1,749,000, as compared with last year. Those, again, 
The Right Ho: Sir Algernon West, G.C.B. (the deputy- | were thoroughly satisfactory, and were spread over all the great 
governor), seconded the motion, which was unanimously agreed | centres of commerce in England. Their bad debts had been 

t : small this year, and, on the whole, there was nothing that had 

} _ The Governor next moved: “That Mr John Dennistoun, Mr | given them any trouble. In 1893 their buildings stood at 


I.eo Bonn, Mr Julius Wernher, and Mr “Theodore Bassett be £589,000, with 170 br inches, but now the item amounted to 
re-elected directors of the bank.” {609,000, with 225 branches. Turning to the liability side of 


The Deputy-Governor seconded the motion, which was carried | the balance-sheet, their capital \d at £3,000,000, their reserve 
unanimously at /2,300,000, and the latter item, he was pleased to say, had 


t 





It was moved by Mr James Gibson, seconded by a proprietor not Leon touched or tampered with since the bank was founded. 
and carried unanimously “That Mr Frederi RM Mi He need hardly say that at such a time as the present 1t was 
William Barclay Peat, and Mr Charles William Middleton Kemp perfectly legitimate to utilise the reserve, and he did not feel 
be elected auditors of the bank, to hold office uatil the first disposed to criticise those banks which had done so. The 
ordinary general 1 ting in January next, at a remuneration ol current, deposit, and other a unts, including rebate on bills 
400 guineas }) um respectively.’’ not due, provision for bad and doubtful debts, &c., amounted 

It was moved by Mr Alfred Laurie, seconded by Mr Lane, and | to £50,360,000, or a reduction of £588,000. That was a reduc- 
carried unanimously: ‘** That the best thanks of the eaietins be | t! n more apparent than real, because that result was materially 
given to the governor, the ds puty-governor, and the direct: rs affected by the diminution in the value placed on their securities 
for the able manner in which they have directed the aff iirs of n the other side. The balance of profit and loss account, in- 
the bank during the past half-year.” _ ss cluding £96,317 brought from 1902, amounted to £720,358, or 
It was moved by the Governor, seconded by the Deputy- | a in rease of £14,000 on the year. After deducting the divi- 
Governor, and carried unanimously: “That the thanks at the | d and the amount transferred to the Knaresborough and 
meeting be gi to the general manager, the inagers at the | Bank, they had applied towards writing down investments 
head office and the branches, the secretary, and the staft ve the £82,069. That meant that they took £30,000, which they asked 
bank generally for the efficient discharge of their sev ' ] duties the shareholders to contribute. It might be a little sacrifice to them 
during the past half-year.’ . = to ask them to give up r per cent. of their dividends, but he was 

A special vote f thanks to the governor for presiding | Sure it was a sacrifice that shareholders were willing to make. The 
terminated the p: lings. : as cae irry forward amounted to £83,288, against £6,000 last year, 

iciica ciesammonnmiasiiceciieecteteete showing a decrease of £13,000. Hie might mention that their 
; ren profits ten years ago amounted to £504,736, and in the year 
NATIONAL PROVINCIAL BANK, LIMITED. under review they amounted to £624,041—one continued and 

The annual general meeting of the shareholders in. the | steady growth. Their deposits in 1893 were £41,000,000, as 
National Prov 11 Bank of England, Limited. y ities ae poe a | compared with £50,000,000 i 1 1993 n cong lusion, the Chair- 
28th inst. at the head office, 112 Bishonso ie cca ties [ fad man m ved the adoption of the report and a unts. 
Mr Robert Wigram presidir — ns Mr G. F. Malcolmson seconded the motion, which was unani- 








The joint general mar re ne : : mously agreed to 

e I al igel r Frederick Churchward ao ee s : J 

read the notice « ‘ning the meeti mecmwned) having | Some formal business having been transacted, 
pati ‘ zi oe a a ane eel CUS» | *? = of nks t the « © aan ant . aiten rs and te " 
rhe ¢ hairm said it had been the good fortune of successive | * te: . . “a io ir = an Prag directors and to the 

chairmen of that ba k fora great many years to meet the <bare staff ot the bank terminated the proceedings. 

holders and to | { t to them the unvaried and cor tinued i: ee ee ee ee 

crease of the | < fi the very small beginning with which LONDON AND PROVINCIAL BANK, LIMITED. 


it started about | 


etl see : : 1 to show how the prosperity | The half-yearly general meeting of the shareholders in the 
the bank had moved fart pa “ with the prosperity of the | London and Provincial Bank, Limited, was held on the asth 
a As Hogiand had reased in wealth and in prosperity | inst. at the Cannon street Hotel, London, the Right Hon. Sir 
= » the Nati ynal | al Bani had grown in all the principal | Herbert E. Maxwell, Rart., M.P., F.R.S., presiding. 
oo a “a wage’ te Ne foundations of the bank were, The secretary (Mr W. J. Stokoe) having read the notice con- 
+] ies tell ont A an stay Selle indly established that vening the meeting, and also the report of the auditors, 
ee ee ere ee » any disturbance in the constant flow The Chairman said: Ladies and Gentlemen,—You have all 
mag pag . ney <a fot stan i al ne in that respect, and it | been supplied with a copy of the report, and I presume I may 
ee > Qvery Caen nglishman to know how | follow the usual practice, and take it as read. I may state at 


wel > joint-stoc] ten Rind a, Seep . : re 
: — point. k system of banking in England had stood the | the cutset that the pleasure which we have in submitting to 
very avy ra wh ) heen nit : a. = . . . 
; y Meavy st wich A id been put upon it during the last | you the report upon your business during the last half-year is 
lew T@z S ar yhy layy thea x y rs 1 a . » - * M4 
years, and 1 ring the last year. It had been aj all the greater because the result shown has been attained in 


very heavy stra hea , perhaps, thar 


be , than many who were not | face of some rather unfavourable features in the general trade of 
‘ “* i. sa on In bavving were aware of. The large fall which had | thecountry. For some years past we had enjoyed a period of great 
aken place i: recgea securities, and in many instances in ) commercial activity, with its usual concomitants of profitable 


’ 1! lan 

Government s ‘urities, in the last three years had reached 25 | trading, abundant employment, and higher wages. That period 
per cent. Su lepreciatio that could only be met by apparently has turned, and we are sensible of a change. The 
institutions wi founded and carefully and _ legitimately | era of great activity is followed, as is inevitable, by somewhat of 
managed. Referring to the asset side of the balance-sheet, their | a reaction—I will not admit that it is a depression—a contraction 
cash at Bank of Ingiand and at head office and branches was | in business, and we must shape our course accordingly. I think 
£7+491,000, or an increase of £84,000—practically no alteration | we have every reason to congratulate ourselves that the reaction 
on that very important asset during the whole of the year. He | has not been more violent. We have experienced nothing in | 
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the nature of a crisis, and I think you may search the pages of 
history in vain for a great war being brought to a conclusion 
with so little dislocation of the general current of business in 
the country engaged. And let me remind you of this—that of 
all the wars this country has ever been engaged in, the 
Boer War, for the period which it lasted, has been by far the 
most expensive. You cannot convey 300,000 troops with modern 
equipment 7,000 miles across the ocean, and maintain them in 
the field, without a very heavy bill of costs. 

There is one feature in the outlook on which I should 
like to make a passing comment; indeed, I think it is the duty 
of everyone who ventures to speak in public upon financial 
affairs to call the attention of all who will listen to him to 
what some of us regard with grave apprehension, as concerning 
the future of all classes in this country—I mean the enormous 
growth of expenditure by the State, by municipalities and local 
authorities, and by individuals. With the individuals we have 
no concern—we may leave them to the social moralist; but we 
as citizens, or as traders, are deeply concerned in the expendi- 
ture of the State, and of local bodies; and, what is more, 
collectively we are responsible for the growth of that 
expenditure. As for the State, the annual expenditure has 
grown from 108 millions in the year 18S8-9 to 143 millions and 
a-half in the year 1903-4; and the national debt has been in- 
creased by 163 millions. Municipal expenditure shows an even 
more rapid, and, I may say, alarming, increase. For the year 
1880-1 the total municipal expenditure of the country amounted 
to 63 millions, ten years later it had grown to 71 millions, and 
in 1g01 it amounted to 134 millions, which has had a very 
serious effect upon the rates throughout the country. Now, the 
increase in State expenditure and the increase in local expendi- 
ture arises from much the same cause; it is a cause, I am 
afraid, inherent in the constitution of all purely elected bodies. 
The tax-payer and the rate-payer come to look upon public 
funds as an inexhaustible source upon which he may draw for 
any object which appears to be expedient or desirable. These 
objects of expenditure have multiplied very rapidly of recent 
years, many of them are most admirable in their character, but 
are perplexing in their multitude. Continually an increas- 
ing demand presents itself. Candidates come before the con- 
stituency, Parliamentary or otherwise; they are assailed with 
propositions for expenditure, and more or less unguardedly 


of Parliament and others. <A lady, with whose very name I was 
unacquainted, and who was obviously very much in earnest, 
because she addressed me as ‘‘ Dear brother,”’ wrote to me a few 
days ago, and asked my support for a scheme for relieving the 
sufferings of dumb animals. I think the lady must have had 
a little Irish blood in her, for she asked me to lend an ear to 
the bitter cry of dumb animals. I am not prepared to deny 
that it was a most desirable scheme, and it only involved an 
addition of a farthing to the rates. Bankers, I think, have 
learned a lesson, and will be more chary in 
advancing large sums of money at low rates of interest on the 
security of the rates. We have approached the limits of muni- 
cipal indebtedness. This brings to mind another feature in the 
management of joint-stock banks to which I would like to call 
your attention—namely, the increasing competition. Of com- 
petition in business we do not complain, the multiplication of 
branches all over the country by the different banks is an indica- 
tion of the activity of business, and must be hailed with welcome 
by everybody ; but what I do conceive to be contrary to judicious 
management is the practice that has been increasing of late years 
of cutting rates, and competing as to the terms upon which money 
is advanced and what is allowed upon customers’ deposits. As a 
Scotsman, I am afraid you may suspect me of partiality, if 
I express a wish that English banks could be brought into a 
mutual system such as prevails amongst Scottish banks, in which 
they arrange a common rate of interest on all transactions from 
which none may depart. There is plenty of competition amongst 
banks in Scotland, but it is fair competition, and it is not done 
by trying to underbid each other. 

The feature during the half-year which has passed which has 
affected us and all other banking houses more directly than any 
other has been the extraordinary fall in the value of first-class 
securities. In July, 1896, Consols stood at 114, and perhaps 
some persons thought us extravagantly cautious in writing them 
down in our balance-sheet to go. Since that time—in April, 
1903—there has been a reduction of a 44 per cent. in the rate 
of interest, but, making allowance for that, the equivalent 
price at the present time ought to be A112 7s 6d, instead of which 
it is only somewhere about £88. That, of course, we do not 
attribute to any fall in the national credit, but to the enormous 
increase in the amount of securities which have been thrown into 
the market by the increase of the national and municipal in- 
debtedness. We do not doubt that there will be a recovery, 
but, meanwhile, we have considered it expedient to write 
down our holding in Consols to 85, which required a 
sum of £112,919 18s. 1d. We have done this without 
recommending any diminution in the dividend which it has 
been your pleasure to declare of late years, or to stop the 
usual appropriations to reserve fund, premises, or pensions; but 
by the transfer of the amount from the provision for losses and 
contingencies. ‘There is one other matter to which I may draw 


are aware, that business has largely exceeded the accommoda- 
tion which we have in our head office premises, and we are about, 








they commit themselves to this expenditure, and when 
they are returned they are, of course, under the obliga- | 
tion of seeing that it is carried out. I may give you a recent 
instance of the pressure that is brought upon Members 


future of 


your attention, a matter, I think, for congratulation, because it | 
shows that our business is extending. For some years past, as you | 


in a few weeks, to enter upon new premises which have been 
erected for us close to the old house. ‘That will involve a con- 
siderable increase in our annual expenditure, and some of our 
shareholders who may think, and have expressed the thought in 
the past, that we have been unduly chary in distributing our 
profits up to the hilt, will understand that we have had this 
and other increased expenditure in view in keeping something 
in hand to meet the requirements of coming years. The increase 
in our rent and taxes, owing to transfer into the new premises, 
will amount to about £7,000 a year. 

And now, ladies and gentlemen, in the balance-sheet there are 
a few points which may be of interest to you respecting our busi- 
ness since this time 12 months ago. Our paid-up capital is the 
same, our reserve fund is raised to £1,375,000 invested in a 
separate account, in £1,617,647 of Consols written down to 8s. 
Our current deposits and other accounts, £12,931,698, show a 
small increase—smaller than usual—of £4,150. That is attribut- 
able, not to our business being stationary, because the number 
of our customers has largely increased during the year, but to 
those causes to which I have alluded, which have told upon 


some other institutions in a much more marked manner 
than upon ours. The gross profits in the _ half-year, 
after making the usual deductions, rebate of interest 
on bills not due, and provision for bad and doubt- 


ful debts, shows an increase of £5,182, but that is more than 
balanced by the increased interest paid to depositors and ex- 
penses, which increase amounts to £6,757. Cash on hand and 
at call and investments now amount to £75,647 less than they 
were 12 months ago, and that is explained by the increase of 
£87,833 in advances and bills discounted. Our premises 
account is £6,311 higher after crediting to it the £20,000 voted at 
our last two meetings. This has been well expended in new 
premises for the purposes of our business. Our premises are 
mostly freehold, others being long leasehold at ground rents. All 
the expenditure for enlargements and otherwise on existing 
premises, and for furniture as well as for fitting up leaseholds 
at rack rentals, is charged to current revenue. The net dis- 
posable profit, including the balance brought forward, amounts 
to £133,556 18s Sd, and we recommend that this amount be ap- 
propriated in the manner shown in our report—viz.— £72,000 to 
the payment of a dividend at the rate of 18 per cent. per annum, 
free of income-tax, £10,345 138 2dtothe reserve fund (raising it to 
41,375,000 invested—in a separate account—in £1,617,647 1s 3d 
Consols taken at 85), £10,000 in reduction of freehold and lease- 
hold premises account, £5,000 to officers’ pension and gratuity 
fund, £36,211 5s 6d to be carried forward. I have nothing 
to do now, gentlemen, but to move the adoption of the report, 
and if any shareholder wishes to ask any question on points of 
business, I shal] be very glad to answer. 

Sir E. H. Galsworthy seconded the motion. 

No questions being asked, the resolution was submitted to the 
meeting, and unanimously agreed to. 

The dividend having been declared, and the retiring directors 
and auditors re-elected, the meeting concluded with a vote of 
thanks to the general manager and other officers of the bank. 

The Chairman then said: We now constitute ourselves an 
extraordinary general meeting, and I will call upon the secretary 
to read the notice convening it. 

The secretary having read the notice, 

The Chairman said: Ladies and Gentlemen,—In submitting 
this revised memorandum and articles of association for your 


| approval, I would ask you to understand that we do not pro- 


pose any alteration whatever in the general nature of our busi- 
ness. When the old memorandum and articles were drafted 
limited liability was in its infancy, and several Acts of Parlia- 
ment affecting our business have been passed in the interim. 
The only motive that we have in proposing the changes of which 
you have been informed is the desire to bring our constitution 
up-to-date. The additions to the memorandum, supposing you 
approve of them, and pass a resolution to that effect, will have 
to be sanctioned by the Court. The new articles follow in 
substance the old articles, but the language is improved, and 
the scope of them enlarged. I shall be very glad to answer any 
questions it is in my power to answer. 

No questions being put, 

The Chairman said: I move the first resolution, as follows :— 

That the word “to” and the figures “1900” be added 
to the figures 1862 at the top of the company’s memorandum 
of association, and that the provisions of the said memoran- 
dum of association with respect to its objects be altered 
by inserting at the end of Clause 3 of such memorandum 
the words following :— 
and of those mentioned or referred to in the following 
clauses numbered respectively 4th, sth, and 6th. 

(4th) To purchase, take on lease, or by way of exchange 
or otherwise, and to take or give in exchange, hire or other- 
wise acquire any real or personal property, rights or 
privileges which may seem suitable or convenient for the 
purposes of the business of the bank, or directly or in- 
directly conducive to its interests or the acquisition of which 
may be calculated to facilitate by exchange the acquisition 
of other property, or may seem calculated to facilitate the 
realisation of any securities held by the bank, or to prevent 
or diminish any apprehended loss or liability, and for any 
of the purposes aforesaid, to erect and construct, build on 
and equip, adapt or reconstruct or alter buildings and works 
of all kinds. 

(sth) To undertake and execute in connection with the 
business of the bank any trusts, and also to undertake the 
office either in the name of the bank or by any of its officers 
of receiver, treasurer or auditor for municipal and other 
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corporations, Co uucils, bodies, and institutions, and giving 
security the due performanace-by any such ¢ offic er while 
acting as such treasurer, either on behalf of the bank or 
otherwise of his duties as such treasurer, and to keep for 
any company, Government, authority or body any register 
relating to any stocks, funds or securities, or to und lertake 
any duties in relation to the registration of transfers, the 
issue of certificates or otherwise. 

(6th) To contribute money to any fund « r institu ion, or 


+ 
for the purposes of founding or esti sblishing any fund or 
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institution calculated to benefit directly or indirectly persons 
employed by the bank or other companies Carrying on busi- 
nesses similar to that of the bank or the families of such 


persons, and to grant pensions, allowances, or donations to 
any persons who have been employed by the bank, or by 
any persons, companies, or associations whose business may 
have been wholly or in part acquired by the bank, or to the 
families of such persons, and to subscribe or guarantee 
money for charitable or benevolent objects, or for any object 
of public or general interest ; 
and by altering the figure 4 in such memorandum of associa- 
tion into the figure 7, and by altering the figure 5 in the said 
memorandum into the figure 8. 
Sir Joseph Savory: I beg to second that. 
The resolution was carried unanimously 
Chairman: I beg to move the second 





resolution, which is 
draft new regulations of the company submitted 
meeting, vs — of association, and, for the 
ose of identification, subscribed by the chairman of this 

ig be, and the same are hereby adopted as, the recula- 
of the company, to the exclusion of, and in substitu- 
1 for, ail the existing regulations of the company. 
I beg to be allowed to second 


tion for, ail 
“avory: 
Carried unanimously 


that also. 
n¢ resolution was 


nan: That c les the busi ness of the r 





conclu: neeti ing. 














; A vote of thanks was passed to the chairman, and the proceed- 
ings terminate j 
THE NATIONAL BANK, LIMITED 

The half- rly general m« x of the shareholders in the 
Nat 1 Ba Limited, was fia l on the 28th inst., at the 
h f 13 Old Br 1 L » Mr Henry Franci 
S] } . 1) pre iding 

i ir J. H. Day ha read the noti ne 

t neeting, and also the 1 t t i 

rhe Ch ud: Gentl <a hay g to be able 
to ] before you a satisfa ry ‘ t of the bu 3, and of 
the } g f the Nat il Rank for t} past hali-vyear ind 
thi twithstanding the fact that « ing it trade generally was 
unf ble, although in Ireland, 1] happy t that, i 
this part 1 fair level of prosperity was maintain¢ ind 
notwithsit ¢ the further fact that agriculture, tl tapl 
industry of Ireland, where we have, as you know, intimate re- 
lations with farming classes, has suffered severely, as like- 
wise in Eng 1, f 1a singul ler t and N 
I pr 1 v to the statement your har and, wl I 
dea! with t \ us figures set out thereon, I a 
in nd that, in any comparison which I make, 
of the tres hereon r as meanil y that enc 
ber 31, 1902, a 7 not the June half-year. Taking 
side of the balai won you have, first, your | 
in which there is no change. Then « es an ite 
divided profits—Consols, at 87!,—and the figure, £500,000. To 


this item I d > to draw your particular attention. In the 


4 
lirst 





place, let me mention that when (as for ma ears was the case 
the cost value our Consols was far below the actual market 
value, we never took credit for the surplus The rule was to let 
the asset stand in our published accounts at cost. But when, 
two years ago, the pendulum had swung the other way, and the 


figure shown was in excess of the market value, we felt it our 





duty to publish that fact on the face of the accounts. At the 
same time, when addressing you on that occasion, I mentioned 
that, although your directors regarded the necessity for ling 
Consols to be a most remote contingency, yet that they had taken 
care to make due provision to meet a1 deficit, should any such 
unlikely event happen to arise. N¢ s to say, — has not 





, 
likely to be, y such conti 
read, and you have heard, madiry 
1e fall in C and of the numerous reasons 
supposed to have led up to that position. 
rnoon propose to weary you with any 
the subject. Suffice it to that, bei 
yet a pessin agreement 


to the co 


been, nor is there 
doubt you 
tour hing t 


No 


om nations 
and 
Well, 
elaborate 


ither 


yr ynsols, 





Say 


ist, I have, in 











nclusion that a value of 8714 is a fair 

figure at which to place Consols in our balance- 

when there is no intention of re g them 

level, nor, indeed, at any el which 

y might possibly drop. Actin: n, on these 

I ls have been s itten di 

adjustment made by a transfer 
divided profits, an iby a further 
from the fund held to meet fluct 
contingencies l now, as u 
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and substantial figure of half. 


a-million pounds sterling, repres see fa £.571,429 Consols, held 
at the figure of 87! 1 hold, gentlemen, that it is quite un. 
necessary at the moment to go further, or to take the drasti 


course, which seems to find favour in some quarters, of Writing. 














down Cons to a figure below the worst quotation recorded in 
a time of € Hoon a on a like the present. Indeed, | 
hope I may be pardoned if I say that it seems to me that I, 
an Irishman, have greater faith in British Consols—the premier 
security of this great country--than, judging by their action, 
rests with a considerable body of my English banking confréres. 
If hereafter further writing-down be deemed advisable, it is, 
rent] the view of your directors that this should be pro- 
led with and your directors have eve ry confidence 
that the pol they have enunciated and adopted will 
mect with th of the shareholders. Ur ay, perhaps, add 
that. as \ y reier to the prof 1 loss account, 
the d t ire not unmindful of the wi or va n ‘of continuing the 
pra building up the nts’ fluctuation fund. Coming 
ww to the next item of th 1¢ namely, notes circula- 
tion—i find a falling off, as compared with the corresponding 
half-year, of some £60,000 his shrinkage is, no doubt, due 
to the bad harvest, to the condition of the catt le trade, and, in 
1 measure, to the increased use of cheques in the course of busi- 


ess. We c next to deposits and current 
a the total, there is a falling off of some £45 
I analyse the figures making up that total, I< 


yme accounts. Here, 
But, when 


to tell you 


5,000. 


ain able 
f 














that, upon a « parison with the same half-year of 1902, your 
leposits in JTreland have gone up by: the re spectable sum of 
£245,000 his growth is a most pleasing feature, as indicating 
the continued confidence of tl public in the National Bank. 
fhe drop in the item as a whole arises out of the shrinkage of 
balances in current % unts, due, in the case of our English 
branches, to a general slackness of trade, and, in Ireland, to 
the bad harvest before referred to. The figure of acceptances 
; ymewhat down. This is a variable quantity, and of no 
moment, the volume of on this head being entirely de- 
pel it upon the course of exchanges, & I turn now to the 
\ ts s of the balance-sheet rhe first two items call for 
» observatior As you will readily understand, sags figures 
vary ym day to day here is a slight decrease—some £40,000 
in the third item, arising mainly out of the adjustment in 
ection with Co which I have already dealt with. In 
the fourth item—corporation, railway, and other stocks—there 
is an increase of f28 soo. Then there is an increase of some 
“210,000 in our advances on securities, and a falling off of 
nearly £70,000 in bills discounted Ebay bankers’ guarantee, «c., 
a per ¢ tra ent Leaving the balance-sheet, I pass to the 
profit and ] a unt. Here you will see that we again pay 
a dividend of to per ¢ t. per annum, and a bonus at the 
rate of 1 per cent., absorbing the sum of £82,500. Then, in 
ntinuation of our policy of building up our fund to meet 
possible fluctuations 1 t ts, we have placed £15,000 to 
the invest fluctuat t; and we carry forward 
J 18,514 
The foreg irt lars, which t clearly before you the 
p ti f tl bank, will, I sangul enougn to belleve, 
itis! vou that b 1 a und a 1 healthy condi- 
tion and tha r dir rs have it bee neglectful of your 
terest a | il t] k that th manner in which we 
have appro] i th t ] t f t half-year will be re- 
garded by y ; being iair, jud is, and cautiou In th 
t e perh add that we have made full pro- 
visi bad and doubtful debts. During the half-year under 
r ew there are no specially novel features to record in rela- 
tion to the get il working of the bank, beyond the fact that 
your directors have for some weeks past been anxi usly look! 1g 
for some pronouncement in regard to banking arrangements 
proposed by the Irish Government for collecting and dealing 
with the annuities, &c., which will become payable by the 
purchasing tenants under the operation of the Land Act of last 
Session. The shape and nature of these arrangements may have 


and, in 
felt it 


estions 


bearing upon banking business in Ireland; 

conjunction with other Irish banks, your directors have 
their duty to address certain representations and suge 
on the subject to the proper eg oor wT They have confidence 
that the Chief Secretary for eland and the heads of the 
Treasury, who, under the Act, are conjointly charged with the 
admini that 


a serious 





stration of the financial arrangements, will take care 
the banking community all round are fairly dealt with. Before 
I sit down, there is one other point I “be expected to touch 
upon, though I wish to be careful in what I have to say. It 


is difficult in such a time as this, when fiscal problems are 





being debated all over the Empire, to avoid some reference to 
them; but a bank has no politics, and I must not venture upon 
a contentious discussion where opinions differ so widely. I 
can, however, properly go so far as to say this—that if, by the 
wisdom of statesmen, any th aoa can be carried out which 


will have the effect of encou 
tural and other industries of 


the agricul- 
and, 1t will 


nd stimulating 
untry and of Irel 


be a happy outcome, ge more especially as—and here I speak 
somewhat selfishly—such an outcome would, there is little 
doubt, be reflected in the increased prosperity of banking 
business. In conclusion, the Chairman formally moved the 


adoption of the report and accounts. 
The Hon. Albert H 
motion, which was ur 
The retiring di: 
reappointed, 
Votes of thanks to the chairman 
officers and staff of the bank, 


Petre (deputy-chairman) seconded the 
lanimously agreed to 


ectors having been re-elected, and the auditors 


and to the 


lings. 


and directors, 
rminated the procee¢ 


























——— — ——— =. 





























January 30, 1904. | 


METROPOLITAN BANK OF ENGLAND AND WALES, LIMITED. 


The 28th annual meeting of the shareholders in the Metro- 
politan Bank of England and Wales, Limited, w n tl 
28th inst., at the Great Western Hotel, Birmingham, Mr. Alfred 
Baldwin, M.P. (the chairman), presiding. ‘The « l t 
pre it were Mr Morgan B. Williams (deputy chairm Lord 
Ernest Seymour, Sir J. J. Jenkins, Messrs J. T. Collins, R. 
Forrest, A. C. Rawlinson, W. E. Warden, C. H. Williams, and 
W. Williams (directo1 








The accounts showed a net profit of £105,961, and a total! dis- 
posable sum of /124,795. A dividend of 121% per « had bee 
paid for the half-year ended June last, and th t theit 





report, recommended the payment of an additional 15 per cent. 

















for the second half-year, making 12 ; per cent. for the year. 
The balance, it was recommended, should be appropriated, as 
to £36,000, to provide for tiuctuations in investments, and ast 
f11.9<< to the carry forward 
“The Chairman, in proposing the adoption of the report, 1 
the past year had not been without anxiety for the banking 
w , and he thought the results of the company’s trad must 
be satisfactory to the shareholders, while it reflected great credit 
on tl cautiou and careful administration of the general 
manager and his able staff of assistants. ‘The board believed it 
had made ample provision for all bad and doubtful debts before 
the amount of profit had bee ived at. There had been a 
reduction on i me-tax paid shareholders of £930, and he 
\ iid tl was 1 mu ance of the amount b ge re- 
d i the current The usual appropriati ( i ) 
h D put t ne I pre lises rec pt 1 fu wh i! \ 
t ! ; 250 Phe b | pre 1s¢ l t } iG | lile 
creased by the compietion of new buildings, by alterations at 
Bristol, and rebuilding at Carnarvon. The buildings were main- 
tained out of revenue, and the board was able to value them at 
{310.0 which, he believed, was considerably within the mar- 
ket A before, the directors rec led that £2,s00 
hould be placed to the officers’ pension f In ¢ 1 with 
all holders of investments, the directors had had to take inio 
col leration the very ext ive fall in the stock marl which 
characterised the close of the year 1903. Those held by the 
bank were of the very highest class, and were purchased at what, 
at the time, med to be very favourable pric: It had 1 
the invariable custom to put down the securities in the balance- 
he it the market price of the day, but never beyond st pr 
1 the result was that, while the profit and loss < unt g 
no benefit from appreciation of securities, the value of depre 
} to be pr led for; therefore, th had to put 
/ ul 5 ] 1 1 I9QoOl. The / af 1 
tha fii t to wt down all the securities to t rket 
pr of the day, and, i1 nuch as the yield of the irities had 
I way cd nished, nor had the credit of the shares b 
called in guestion, the diminution of value could hardly 1 
( ered ther than a more or less temporary ¢€ 
If the directors had « lered Consols only, the present appre- 
ciat vould have be vritten down to Sr'4, but the board 
thought it ible to value in the usual manner, and did 
not think it w 1 be reasonable to write down securiti it of 
the current profits to a figure below market price. If they had 
g b nd market figures, the directors felt they would h 
ha » trench upon the guarantee fund, and that, if } le, the 
preferred to keep intact Since 1898 the board had j 1 out 
of the profts £63,500 in reduction of goodwill, and /b1,000 for 
fluctuations in investments—a total of £124,500. Depreciation 
in gilt-edged securities required careful watching Iie could not 
help thinking that much of it had been caused by the reckless 
borrowing by local authorities Ile hoped in the future much 
care would be exercised in raising lk ill kinds of 
purposes which in many cases had been take the local 
authorities, and which he considered should be provided 
ut of current revenue. The Chairman proceeded to say that 
the deposits showed a decrease of £238,000, and overdrafts an 


i oo. Similar results were shown in the balance- 
h of ‘ 1) ¢} l = | y ha nt 7 } > UU . 9 
heets of all the bar in the country, with very few exceptions. 
‘ ld a considerable amount of first-rate 
brekers’ bills, deeming them the best and most liquid form of 


security, and it was in paper of that class that the diminution 


had aris Investment howed a diminution of £69,000, a 
result partly due to lower values and partly to the maturity of 


Treasury bills and other stock, of which it was the board’s policy 
to hold a considerable amount. Cash was in the proportion of 


26 per cent. of the liabilities, and the liquid assets in the pro- 
pel f 48 per cent. Ihe paid-up capital and guarantee 
fur t ained the as in the last balance-sheet, and the 
auditors had \ ted the branches of the bank, so that the 








whole of the transactions came under their personal supervision. 
As to the outcome of 1904, it was not for the board to prophesy 
but there was no doubt in the greater part of the area covered 
by the bank the state of trade was not satisfactory. So far as 
the board could judge, demand was slackening, and profits were 
diminishing. The directors could only hope the circumstance: 

might soon change, and the shareholders might d: pend upon it 
that the first care of the board would be the cautious adminis- 


1e affairs in the interests of the depositors and share- 





] 

Mr M. B. Williams seconded the motion for the adoption of 
the report and accounts, which was carried unanimousl\ 

Lord Ernest J. Seymour and Mr A. C. Rawlinson were re- 


ele { dd dire« tors; the auditors, Messrs Turquand, \ ungs, and 
Co. were duly reappointed. 


Votes of thanks to the general manager and other officers, and 
aiso to the chairman and directors terminated the proceedings. 


( 


hant Banking Companv, Limited, was held on the 26th instant 

at the offices, 112 Cannon street, London, Mr A rj. Fraser 
, 

presiding 


MERCHANT BANKING COMPANY, LIMITED 
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meeting of the shareholders in the Mer- 











Phe Chair in uid I perhar ire to be ex ted || 
t} with « r ok tal l 1 w id DU Ss ae | 
we si ild be able to esc: pe tren ur share of the d >pres- 1} 
that has exis during the pa 2 ths, and although we || 
have alwavs used the greatest care in making advances, we have 1| 
t vear. in conseau e of the fail ot e of r borrowers, | 
found ourselves losé ( hay t realise out urity how- 
er, l< lad t i n e be able to provide for this loss, | 
nd also f t} pre i in our C ; and other invest- || 
i $s, Without having to reduce our dividend or trench upon our |! 
rese fund, and ‘ still able to pl before you a balance- | 
heet st ng t lay a ts In excess of our liabilities of more | 
than / r share for every £4 share you hold in the company | 
bur to our profit and loss statement, our er ss profit for the 
ris £20,266 7s 5d; this item is less by about £9,600 than | 
the corresponding period of ti ir before, and balance | 
rried ft Val é about 1,500 smaller b fall- 1 
ings ire chi ac ul ! r by the « i! s I have 1 
aliu ito; I ¢ g the withd f the business 1} 
( 1 by these failures has itself, for ne being, con- || 
tracted the eai ye power of pany. I have no doubt, | 
about our ability t tke this up again. Now, as | 
y the futur IT am always assuming that war will not be | 
( ired—it probable that this year money will be in more {| 
abi ‘ supply, d will average cheaper than it has done of ||] 
lat sy | 




















llation is pract ! dead, and the check that has | 
¢ I ssi ha lowed time for {I 
savings of tl unit ) imulate (senerally eak- |} 
sae h é t na t > i till is, fairly good, \) 
‘ i I th Board Trad returns. In the 
‘ we h ! ful features; in Australia | 
tl ng -contl 1 seasons drought have ended, India | 
doing well, a we may reasonably ] ¢ for in reasing | 
p! in our w South African coloni | tt has im- 
a t be W | the \reenti a d Chili 
i Brazil things a l cing lingly well, and our Ameri- | 
f1 sare ray d ! ring from the erisis they have |} 
hrough; in fact, our cust rs all er the world look |] 
like being more profitable to us than they have been for a long 
i k. With the favourable conditions, our exports must | 
I will 1 proceed to the figures of the balance-sheet. 
la the asset * first, and paring the figures with those }}| 
t i report, tl h in hand of £228,352 is some || 
19.405 € what t \ Ss 3 , ir; this 1 : iewhat | 
unterba ib a S £33,733 1 the investment | 
3S -0o,173 last year, as some 
f our ort-dat ts h as Exche bills, &c., |] 
ha rul ff And here I wv Id take th pportunity of saving 
that all estme l x | isols, are written down 
to the | point quoted the Stock Exchange at the date | 
t! bal sheet i i + receivable, &c., show an ine | 
reas f £45,717, as inst last year’s figures; and on the | 
liab the acce é 1! ainounts due to creditors are | 
s4.517 higher tl ‘ i lusion, the Chair- 
1 the adoy t t La int 
Mr M. G. Megaw s ided the motion, which was unani- 
I lv a it 
Ss e f lL bus 1 the | 3 
EASTERN TELEGRAPH COMPANY, LIMITED. 
The sixty-third half-yearly general meeting of the shareholders | 
i the ka I lel pa Li ted, was h 1, on the 
=th int, at Ri House, | , Sir john Wolfe 
Barry, K.C.B. (the pres y 
The s ury (M ie) read t t convening the 
meeting. 
fhe Chairman, in pro x the adoption of the report and 
a it i The 1 revenue for the half-year ended 
September 30, 1g03, amounted in round figures to £560,000, 
aga t 553, » fOr th ( rres] iding pel I I 1902, a adecrease 
f £17,0 Ihe decrease in the net 1 ipt for messages was 
y 25 . but this has been reduc 1 t a total decrease of only 
£1 » by various per ¢ ra it ‘lhe reduction in the 
inessage receipts is principal! 1 the Cape joint-Purse, the 
Australian, and the China, ipan and Manila trathcs, those 
| hes al h i a deci I £,02, ) Vhis falling off 
unted ior by the redu ‘ January 1, 1go3, in the 


and from 1s 6d to 1s 3d per word Gove ent telegrams, and | 
the heavy falling off in Govern trailic with South Africa. | 
Che volume of traffic for ord ary t pre teievTa reased | 
it the rate of gq and 1g per cent. respectively, but, of course, a | 
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for the reduction in the rate just referred to. Although the 
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leased to say, that we are holding our ground, so far as It 1s 
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possible for us to do so under these ad 
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development must take place before we are recouped 
Australia shows a « iderable falling off, due to 
ustly be described as the unfair and unstinted 
of the British Government Pacific cable, still, I am 





verse conditions, and that 
evenue on this account is no more than we antici- 
uld be. In November last I spoke very fully on 
at the meeting of thé Eastern Extension Company, 
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whose revenue on tl a int more seriously affected than | large investors, spreading their money about in different classes |b 
our own. I daresay e of you have read the correspondence of s iritv, have generally tal ( r oth mlt-edged i| 
which has appeared in the 4 in consequence of my remarks invest! its as part of their list, and in ¢ ig so they did t 
I still hold th view that the policy f establishing State-aided ] : for a good 1 of interest, but what they thought was that | 
competition with a rcial undertaking, more especially | at any rate, their capital would be secure in the sense that if |} 
when that 1 rt g has served the State and pul é ell t] 1 h é ! ‘ they w } 
as we have « , 1s ani ind ] y. It has pr 1, in this | thre ix ( t their ey out, the 
case, unprofitable to the State and a t serious, I ht al t | would be get n th ime amount of |] 
Sa ta lragell t ( ial cable enterpri The Va But th 1 Cons s, which the. j 
estab] t of this Gove ent e could only be justified | boug t 11 111 to SS, and I thmk they are 
on strategi r Imperial grounds, and not, as it has, in spit f | disgusted with Consols as an investment for that reason. My |} 
promises t the « tral be me an active and unfai upetitor | opinion is that for some time to come you will see a low price 
(supported by public moneys and by the official support of th for giit-edged securities, because people find that they cannot }] 
British and Colonial Governments) with British commercial | rely, as y formerly could, upon such securities giving the 
interests. These interests should, in my opinion, be considered | back their full capital at the date they want it. At any rate, |} 
identical with the interests th I ld t be | as I said, trust pany securit have not depreciated to the || 
opposed with taxpavers’ n lv that same extent. As regards the general position of the company, I ! 
we should be obliged to ll as | hai bout it to vou on many io t such length |} 
foreign subsidised cables at g said | that I t think I ed go further into it to-da I wall l | 
as to the necessity of enc: ( sav that we are going on, one year with another, steadily, and [ |) 
on account of foreign compet er the h I 1 that on the w le our progress continues t 
head of China, Japan and Manil m | be upwards rather than downwards. I now beg to move the |‘ 
the opening of the Commercial reduc- | following resolution “That the directors’ report and state- 
tion made in tariff referred July | ment of a unts be received and adopted, and that the divi- 1] 
last. As I explained at a nmercial dends proposed therein be declared and = 


1 : 
Pacific Cable Company is Mr Fredgrick Hill seconded the m which. was unani- 
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to maintenance ships’ reserve, £120,000 to general reser 


, | They had brought forward £19,300 from last year as balance, 
¢ ‘ ; wy nd vr sed Gr rv 
in-caary dorwend & talence of gently Leacee 40-the anes boll. roposed to carr, 
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and f orward £195! 0 ag 
year, against about {22,000 carried forward in the corres! nding That pract Lid was, in short, the results which tney had t 
period of 1902. During the half-year we have repaid £100,000 submit share! wiped heir loans had reased, not because 
to the Eastern and South African Telegraph Con Sets anything was wrong with the company, or the country, but rather 
“a I in soutn AAITICAa Clegré mpan at NR : . me nemmetie , > nrocnerity of the country v : 
account of the loan, of which £6s0 » is still outstan by the ex os sie , ' Jl 
t of the 1 hich / a skill peed ry tl exces prosperit Phe pro perity f the « iry was | 
we have applied a similar amount from the reserve fund — r’s harvest, which would probably be increased | 
reduction of the expenditure on account of new } by the present harvest, which was still more satisfactory. Gold | 
C I j | 1diture na unt I ) Ee re of i . 7 rr oan 14 ot . ere rere 
conclusion, the Chairman moved the adoption of noir Rance pests. TR the : ountry, and altogether th pi Meir lh, 
: I f prosperity and good trade, a state which naturally | 


accounts. og 

. . + + , navi P r edi ’ fF ayictinge mortoaces Tha 

Sir John Denison-Pender, K.C.M.G. (the vice-chairman and | ed to the paying off or reduction of existing mortgages. Th 
] , } n 


ain for next year. 


are laid from San Francis : vreed t || 
‘rm . * | 
to Manila. he American to direct S formal business having been transacted, | 
communication with the East ys tem A vote of thanks to the chairman and directors terminated the || 
in the Philippines, and the al with |, eding 
the Commercial Pacific Com] ie — eee | 
with that company after prol t only 
is the Unite 1 Stat “a. ucht i MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED 
oa ai Oakes as — Sea 1Ufl rey 1 } } —— e 4 avhten te » th 
Hong Kong, China, and othe over the The r*th annual general meeting of the mari hol ect } the | 
¢ . : vo wis f the River Plate. T.imite was held on the | 
cables of the Eastern Extensi panies, | Mortgage Company >See Rives Ftate, J ee : Rie Eokn tf 
but those companies have bee: secure 29th instant at the offices, 52 Moorgate street, London, Mr John 1] 
l ° . thy hairman esid y } 
another alternative rou case of | Morris (the chairman) presiding. — 1 tl || 
. ‘ Th, . > . n rson WAVING ear the notsce " n- |} 
necessity. As a part nentioned rl ecreta Mr J. Anderson) having read the ( } 
decrease in traffic rec s, improvements “appear in the | Vening the meeting, , } | 
Indian, Egyptian, an rkish traffics. and a substantial The Chairman said that they were happy to appear before the || 
increase in that for resulting unfortunately from the | S?@!! holders w cee rt and a ee ee " psisdstaiage Bro tex : | 
very heavy Government and Pre traffic arising out ¢ | satisfactory to then hey were able to pay the same dividend | 
neavy V nment dll ress rall aTIsing it Ol 1 eyes < 
the trouble in Somaliland. Our income from investments in | 4S before, to per cent., or, rather, making with the interim divi- 
other telegraph companies shows an improvement of £1,800. and d 1, 10 per cent. for the year, a 1d set aside the saine amount | 
we have earned £1,600 more ii this half- from th t ese 5 in p! ; us years, 11 “Site ne reserve to 
Se ag °.4 ne / vt ) ) Ta) ’ ré th } + 11d | 
temporary deposit with our banke our surplus funds Che sie nw : be £2 “gee 7 the amount an 
ot . ‘ 2 rs i _— } y charec . rie etre? the y of > Ee 1e } 
| gross revenue this half-year also includes £15,300 for interest ‘I rdinary snares. Phi Saga ms OF . gi Sh 
c . ° . ° ¢ + xX sm «68 iIntere ) a mnany fo e iefit } 
on reserve fund investments, against which, on the other side of : Wa 1 th interest ¢ te th ipa for th € - 
the account, has been charged the interest on the loan from the I uture operations which they hoped to carry out within || 
. 4 5 sthena » 7 went fr1) 7 —_ 1S oO nit ay 9 the un- 
Eastern and South Afri an lelegra Cx mpany, amounting t three o1 2 ee =e 1 OW, th it W »t : | “ee an end to h . : || 
£13,100, making a small difference in favour of revenue of | Called liability on the shares. He thought they would be able 
£413,100, making a sma lifieren in favour vent f ; ——  dlaaih aa iced aaa - 
£2,200. As a result of the half-year’s working, we are able, | '° “9 thi or “a a way that all shar etna ane pe wolry | 
after providing for debenture interest and the usual quarterly | P@!¢ UP Without having any une an gong ae aff “ie of | 
Se ; . . : course ras onlv for the ure ough not far > hoped. 
dividends on the preference and ordinary stocks, to carry £7,000 urse, was only for the future, though not aS OR, Be , 
° } 
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4 Bs ec wac that ther VeT hie stand ont for nte st at 

managing director), se ded the m n, which was, after an lt was that they were not able to stand out for interest at || 

interesting discussion, unanimously agreed to. ‘ the rate they had bee 1 accustome ; f », ar 1 ce mpetition had 
A vote of thanks to the chairman and directors te: teq | Sprung up in all parts. The shareholders could leave that ques- 


the proceedings. ee“ | tron, however, in the hands of the directors. The accounts pre- 
. d showed evidence that, having gone through the Baring 

and Chili crises without serious loss, they hoped the share- 
GOVERNMENT STOCK AND OTHER SECURITIES INVESTMENT | holders were satisfied that they would continue to do what they’ 
COMPANY, LIMITED. - had done up to the present—exercise judgment and prudence 
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The thirty-second annual general meeting of the shareholde1 under the mewhat altered circumstances to which he had | 
in the Government Stock and Other Ss % a - referred. here was no longer any trouble with Chili—that wa | 


urities Investment Com- , ms 

. iT alre wv cettle vy fear t. alt vol > e o ke 
pany, Limited, was held on the 26th instant. at Winchester already se ttled ; They feared that, altho gn the: hoped to kee p 
House, London, Mr J. W. Philipps, M.P. (the chairman), pre- op the dividend, tty Womns Hot Be amie $0 AG8 to the sesere 


siding. in the same liberal proportions as for several years past. He 


The secretary (Mr J. E. Gunyon} having read the notice con. | “2 als at le to say that they were taking every opp rtunity they 
vening the meeting, — ; . could to diminish their terminable debenture stock They had 

a ee ee . : vid off sor = 200 , . e t ro} . 

The Chairman said: Gentlemen,—As regards ou mete oe mS A035 that yea H ; thought that f 


1 
during the past year, I am glad t ry that we hz had ime to come Argentna woud be & good Seid for | 


satisfactory increase. Up till now, the Ave Pek fesse vear | ay company conducting a business like theirs, if they had | 
that had given us our best income In 1g02 there was ; i 
off, but the income of the past year has more than r¢ placed that 
falling off, so that for the year 1903 the revenue has been better 
than it has been in any year since I have been chairman of 
company. As regards the financial history of the past vear, the 





judgment and experience to carry on in the same spirit of 
prudence and care hich their affairs had been conducted for 
the 15 years which the company had been in existence. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts 











: g fall, and the reason, I think, 1 Van Ryn Gold Mines Fstate, Limited, was held on the 27th 
that investors are, at the moment, sick of gilt-edged securities instant, at Winchester House, London, Mr F. A. Gillam (the 
Consols and investments of that kind are held by two classes of | chairman) presiding. 
people. They are held partly by bankers and by trustees who he secretary (Mr Stuart James Hogg) having read the notice 
are compelled to invest in them, but up till now most other 


1, t other onvening the meeting, 


leading feature has, I think, been the falling off in cilt-edged Mr William Wilson seconded the motion, which was unani- | 
securities ; but that has not been accompanied by a pre ne rtionate ny yao . | 
fall in securities such as those in which trust companies general] Some formal business having been transacted, . 
“oe “ ; ' geet sage. seni A vote of thanks to the chairman for presiding terminated the 
invest. As you know, gilt-edged securities paying their 214 per , ae eee 
cent. or 3% per cent. are of ) use to a trust company, which hint I 
1s expected to endeavour to pay more than that rate of interest, { 
and trust companies generally go for better paying things Well, VAN RYN GOLD MINES ESTATE, LIMITED 
it is rather curious that the securities that trust c« mpanies invest The eighth annual general meeting of the sharehotders in the 


in have not had a correspondi 
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report 


The Chairman said (;entlemen, | 


balance-sheet, together wit 
the consulting engineer 


The directors’ 


e 


and the general manager, all of: which 











have been posted in the ordinary course to all shareholders, | 
ask your permission to take as read. In moving the adoption 
of the report and accounts, I may say that I do so on this occa- 
sion with particular pleasure, because we have to put before you 
what we believe to be a od record of work accomplished. The 
hopes which we held out on the occasion of ir last meeting 
as to the resumption of work at the west mill have been fully 
realised, and vou have in the report a statement of the very 
satisfactory running of this mill which has be a plished 
for the six months since the closing of the financial vear in June, 
1903. I may say, in that connection, that as we have to-day 
the pleasure of havi gy at the table here Mr rg Albu, your 
managing director, who has recently returned from Johannes- 
burg, I propose to ask him to second the resolution which I am 
moving, and, 1 doubt, he will avail himself th pportunity 
to give you some interesting informati is to the s of yout 
property, its present position and future prospects rhis will 
come from Mr Albu far better than it will come from , and 
materially lghten the task of the re: f tl chair 
Dealing, then, with the balance-sheet, if vou tu to the debit 
side you will note that the capital of £500,000 is now entirely 
paid up. The next item, ‘creditors,’ shows a reduction of 
214,014 98 gd, the explanation being that, having had less 
machinery to buy, the accounts outstanding to be paid are 
smaller. The next item is ‘bills payable, $0,000, against 
which we had cash at the date of the report amounting to 
£44,175 148 2d. These bills were drawn by our Johannesburg 
office to meet Current expenditure ; exchange h wing been favour- 
able, it has been profitable to draw bills at a long usan the 
other side against our money invested at good rates of interest 
here. General reserve account, you will see, is reduced to 
£.09,959 8s 1d, by the debits to the accounts, which detailed 
in the balance-sheet. These debits, with few ey tions, are for 
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s being at the same 1 
Two exceptions, to wil 
the items under tl 
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our Association,’ 











£883 155, a (;overn- 
ment of the late South African Republic, in respect of com- 
mandeered goods,’ amounting to £3,100 8s. The first amount 
is the assessment made from time to time on the shares we hold 
in the association (which is a limited company), and represents 
cost to them of the labour procured for this mpal The 
other amount, you wiil remember, we held up in « ur a nts 
Igol-2 as an asset which, it was hoped, might be realised 
Although we have now written the amount off, we have not 
abandoned all hope of recovering something from the Govern- 
ment of the Transvaal. This reminds me to tell you that we 
are still keeping before us the figures (£46,000) for dam done 
by the Boers, which we wrote off last year. We have also not 
yet altogether abandoned this claim. This loss has been more 
serious than it actually appears, as it has necessitated the | 
expenditure of a large amount in excess of those figures for which 
the claim was made, and which expenditure would not have 
been compulsory but for the position created by the Boers’ 
damages. You will be able to follow these remarks if you turn 
now to the credit side of the account, from which vou will se¢ 
that we have expended during the year f which the a unts 
are before you ; the separate items included it 


about £186,000 
Permane 























and which not only enables us to obtain a higher recovery value from 
h reports by the managing director, | the ore we treat, but also effects such saving 


n water that it 
relieves your directors of any possible anxiety as to future 


supply. The saving in wastage cf water is such that it is 
expected that where a reserve when running with our full 


capacity of 160 stamps of 100,000,000 gallons was necessary, our 
consulting engineer states a reserve of 40,000,000 gallons will 
now suffice. I do not know that there are any particular points 
with regard to the profit and loss account calling for mention 
from me, except, perhaps, that I might draw your attention to 
the fact that considerable revenue has been received from rents 
nd licenses, and that we think these figures will further improve 
in the future. If there is any further information which any 
shareholder would like that I am able to give, I shall be very 
pleased to answer any questions. I have now, gentlemen, to 
formally propose the adoption of the report and balance-sheet. 


a 


Mr George Albu (the managing-director), in seconding the 
tion, gave an exhaustive account of the work which had been 
carried out in rectifying the extensive damage done to the mines 
during the war. He said that as soon as further labour was 
available more stamps would be started. At present crushing 


Operations were confined to the So stamps on the western side 
§ the property. At present those stamps were crushing for 
two-thirds of the month, and the shareholders could imagine 
what would be done when 160 stamps were in full work. When 
the Bill dealing with the labour question had passed the Legisla- 
tive Chamber at Johannesburg he thought that they would be 
able to look forward to going ahead. The introduction of 
Chinese labour would, he said, benefit the whole of South 
Africa, although he did not regard its introduction with a great 
amount of pleasure. There was a sentiment against bringing 
in a race foreign to the country. If, however, there was any 
danger in carrying out the policy it could soon be rectified. They 
could not afford at the present time to traffic in sentiment. 
There stood before them the hard fact that they had an enormous 
industry in the Transvaal managed by various groups. Some 
people called these mineowners, but that was a mistake; they 
were the trustees of the shareholders. Men in Europe invested 
their in South Africa in this enormous industry, and 
their interest was that those on the spot should go ahead and 
develop the work. It had been often stated by gentlemen on 
the Rand having political aspirations that there was no necessity 
to import labour. Prior to the war there were 100,000 natives 
at the mines, and at present there were only 60,000. Even if 
they had the former figure the labour would be insufficient, 
double the number were now required. There was 
another great danger unless the labour at present available could 
be supplemented. The natives were now being paid 50 per cent. 
higher wages than they used to receive before the war. With 
160 stamps running that would mean to the company a rise of 
£40,000 a year in natives’ wages alone. The native, not having 
many opportunities of spending money, could save about £30 
during a year’s work, and a large number of them retired after 
they had got together about this sum of money. Labour had to 
be obtained. It was not a question of making larger dividends, 
but of getting dividends at all and wiping out the losses which 
had been sustained during the war. Those interested in the mines 
wanted to give a fair wage to a fair worker. If the native would 
give good work the mine authorities would be able in due course 
considerably to reduce the number of imported labourers. A 
might come when they could dispense altogether with that 
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money 
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time 





this large total are: Permanent works, £2,463 1s 3d; machinery | class of labour, but at present it was absolutely impossible 
and plant, £72,230 173 4d; buildings, 446,977 35 11d; cyanide] to do so. During the last 18 months they had prospected that 
works, £4,765 14s 2d; reservoirs and dams, £2,297 os 2d; portion of their property which had separated the Estate mine 
furniture, South Africa, 2 11s 1d; live stock, harness, &c., | from the West mine, and had found the continuation of the main 
£932 tos 10d; development, £15,764 7s 8d; stores (increase), | reef, thus connecting the two mines, as it were, into one large 
#.40,005 6s 8d; machinery transit, £340 9s 8d. This expendi-| mine. This discovery had added to their claim area something 
ture 1s fully explained in the consulting engineer’s report, like 24 main reef claims, and they had now established the con- 
attached to the report from the directors, which you have doubt- j tinuity of the reefs from east to west for a length of 2! miles, 
less studied. Some portion of this expenditure is for plant and | thus adding very considerably to the value of the property. 
machinery for the eastern mill. Gold in transit—This item, | The profits which they had been able to declare during the past 
the reappearance of which for the first time since the report of | six months had varied from, in July £3,000 to December (last 
1gc1 J think we may take as a happy augur sunted at June | month), £6,000 per month, and that, in view of the present state 
30, 19603, to £3,600, and represented part of g I ered | of affairs, he regarded as highly satisfactory. If they looked 
in that month. There would seem to be verv little else that is} back to the reports which he made from time to time, ond 
not clearly set out in the balance-sheet, but you will note that | especially some years ago, they would find a calculation—on a 
the item of the Witwatersrand Native Labour Association figures | yield of 35s per ton and an ability to crush, with 160 stamps, 
for the small sum of £285 5s, being the cost of 815 shares of £1] 24,000 tons per month, giving a profit of 16s per ton—of what 
each, with paid up ther: So much, gentlemen, for the | profit they might look forward to; but 1t was quite possible that 
large but necessary expenditure of last vear I hav ready | they would be able to exceed the amount given in his forecast 
referred to the milling operations of the past six months, and | at-the time. He would be very pleased if it should be so, but 
these, I think, may fairly be regarded as the f fruits of that | he would be perfectly content to keep their yield within the 
expenditure. You will see from the reports in vour hands that | range of from 35s to 36s per ton. If, within the next few months, 
the expectations of our managing direct h I gave you | they found that the mine was opening up so very much better, 
at our last meeting. have bee: fully realised with regard to the | perhaps he would then be able to amend his reports to the extent 
western mill, which started crushing in June, and althongh, in | that they woyld be able to produce at the rate of 38s to 40S per 
consequence of an inadequate supply of labour, it has not been |} ton; but he preferred, as he had always done, to err, if possible, 
possible to keep the mill running to its full capacity, yet the very n the safe side, which was the right side, and that was by con- 
satisfactorv results shown in the table in the directors’ report | sidering the yield to be lower than they were at the present time 
have been obtained When working full time we may « fidently | justified in anticipating. ; 
look for still more briiliant results. Perhaps the most pleasing The resolution was unanimously adopted. 
feature of this entirely satisfactory statement is the recovery The Chairman next proposed the re-election, as a director, of 
value per ton, which is higher than any result obtained from | Mr Henry Pasteur, who, he remarked, was at the present time, 
the mine before the war Probably Mr Albu vw al with the | in Egynt : ' , 
moral arising out of these figures and their bearing up the Mr Albu seconded the motion, and said that the fact of his 
consulti on ineer’s estimates of vield and profits, which, I | doing so would convey to the shareholders an intimation that 
think, b th he and vour other directors are disposed to consider | the hatchet had been buried between Mr Pasteur | nd himself. 
mewhat conservative One item of impro ement effected is, The auditors, Messrs Deloitte, Dever, Grifliths, and Co., 
I feel, so important that I must allude to it, and that is the | havi been reappointed, 
establishment of the slimes plant. This is an entirely new | \ vote of thanks to the chairman and directors terminated the 
plant designed by vour consulting engineer, the erection of | procee tings. 
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MURCHISON PROPRIETARY (TRANSVAAL), y ision 
; ; the 21st h port 
The first annual gener meeting o! tn s nd bv th e : 
Murcl 1 Proprietary Pre Limited, was he | the | i} eal of the docement wash 
>= nt, at the Ca a: tel, London, Mr Roger C. | the | and of Mr Landau and his soli 
Richards (the chairman raters i 1wce convene the sharehoiders 
The secret Mr William Baker) having read the { a (e. epol ) that all due protection might 
vening the meeting, t reference to it In conclu 
The Ch in said: The d rs’ report is so full - | he honed that effect would, at least, | 
ple and we have given u so pre sely the I t 1 | ti ee’s recommenda 
we have received, that the report will call f i tated in th ! 
ce and I shall content myself with emphas | J rm, 4 
two of the most salient points contained in that d ment. W I] to the comnanvy then read tl 
regard to the balance-sheet, I would draw your att it hree | spit ‘ 1 1 t forth that the explanat 
items contained therein as being the most I t} 2S nk face position to the publication of tl 
of premium and expenses f'1,372; directors’ fees i9t9 1d | th. ver (Mr Roberts) respecti " { 
then expenditure in South Africa, £4,887. First of ve got | view of the short time h 
all your properties surveyed in a general way by Dr Dorffel, the | t} that gentl concl 
consulting engineer of the Henders lransvaal Est Then | x, ) ; letter had ein ' 1) 
in Mr Heneage we have a first-class engineer, and } - | a . hey th 1, , 
ment later by the house of Loymans, I think, . ting \ r col ' fy 
that at anv rate the well-known thin} ct } re ¢ \ 
abilities that they have taken hi t ly as tl g | the 1 1 October, 1897 
but, I believe, as one of their di s als br tl at inauit \ red have 
of the case it mean X iditure, but it an €X- | ’ q ; t . Mr D lett { 
penditure which will ind we shall only need expert ' anit , Mr Heath to ] 
of that kind now when we proceed to develop our n See f Ro. Mr Tet! to ha 
perties. With regard to the various properties, I] would lat | have ty 1.712 i Mr Wadd 
the next result is this, that we find ourselves to-day with ferred 3.227. | 
work practically complete: We j a pros ! | did Aic 7 oe 
and we have pros} ted the most important of our ( $ hare \! wen 
the Coblentz—and we have found there that wv e got | w t his tr { 
or five mining propositions. We have done our wv é have } Iu im hich stateime “ 
in hand some £15,000 at our disposal, which w be used | int tee by M ( A 7 
assisting subsidiary companies and for prospecting w ' It ar 1 th ! 
other farms. Having given particulars as to the develo] en 1 Mr J : i 
work carried out, the (hairman proceeded: Mr Archl . x Mr I.a 
be I iciing as assistant eng t d supel t d l g 1} Ided 1. 1] | 
portion of the work which we have a | He will ' i his name. J] i f 
a statement to you in reference to the mor il part he | 1 ; 
matter in regard to the work which has been « th | +} 1 pu h Se 20, 200 
Coblentz, and I am quite certain that he will | é Lt hered 48 | 1 
to answer any questions which sl holders may wish to put 1 tri} both to] “tate. th 
him We have « fined our attenti ‘ t ent ( . , E ey ; | 
lentz, because we felt it was h é I h ve sh | , ates ae f sp . 1+ pol ag 
thor ughly test one of our properties, and then we 1 pi } b ty. vin ed 
from that certainty to see what we have in the other ] of 1 | he red f Mr 1 
I do not want you to think for or ment that 1 v . . li . “ade 1 
have almost entirely confined our a tion to Coble that we |} “ \ j rT rch d ' 
think at ly of the other fa in our posses rv ; 3 fo} 
have M reeis, a 1 w reason t s tl | ‘ } re t f{ } } 
upon 1 these reefs \ t prove of the e € | that this si 1 ref 
value as the reefs which are for Coblent A |v a t ie ar 
experts’ opi! ind it ; versal | Mr 1 uted to Mr | 1 that | 
you find reefs running very strongly in length there is « ' atau f +] i 
a certainty that they will g 9 dept! that me i ey" ! 
be so, we have everv « fid that in regard t ut ie | y % . betu 
reets 1 ubte being s I ( d ‘ | tl] | 1 Mr Landa 
have ever\ ler ve sl t X ade to th ’ 
going wn st 9 ( | . ee 
ness which is bef . : . Mh : 
of s diary companies in order to work what \ | . ce 
We OW passe I, s far as the Coblentz i) Mr J r t I 
prospecting stage, and we have e to the « the board <— 
and your directors have carefully f for l under t} article as to tl leval 
the first of our subsidiary ¢ iniie with m | Dur +} f +} 
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. 9 1 “93. ‘ y | tne ( 
Coblentz. We have gone further than t in ed var | to a withdrawal f ate 
financial houses, both here and abroad, with a view to getting i lat th a view to a f | 
] 17 alia i \ ) 
the requisite working capital We all ho; that sh - ie to t] disput but t} 
: I h parties ) te¢ ut th 
holders will, as far as u can, erate with r dit $ co +] 
} ; i tinue l estiygations \s I 
in bringing together the capital necessary for f r at 4 » 4} the beard in 
. . ° > nat the a i¢ JOaTaA t . ; 
rate, the first of our subsidiary compa s. In lh the | a dea 1. and thev al ted 
Chairman moved the adoption of the re port and ; unt | ; ae fis | Pageen beet 1 at the ti . 
. * . € LLOTINC? i I 
am ran is Li wrey seconded the motion, wl 1 Was unani- , t hi and have t fforded the opportunity of C*s- 
ay agreed to. ' ; proving them. The solicitor ncluded by saving that there 
Mr Ar hbold then addressed the meeting, and « xplained it were two questions which the meeting were asked to deal with 
Geotail the mining operations on the company’s property at ne being as to the remunerat f ti ha of the m- 
Coblentz. | littee, and 1e other as to the d ity asked for by the n- 
Soine formal business having been transacted, | mittee 
> ~~ « a. adr ¥ + + 1 rei 
A vc te of thanks to the chairman d directors ter Me Tov 1:Shaw said he thoucht th embers of the ¢ ' 
proceedings. rf : , ne : 7 
I ceeding | tte shou als recelve sor remunerat 
| \f WSs it WV T Ived to tec g eas to 
ASSOCIATED NORTHERN BLOCKS (W.A.), LIMITED. | the committee, as a body, for their Vice | W ‘ 
| : 
. . e° ale +} + ré ( + ea an +¢ : } he tea 1 
The adjourned extraordinary general meeting of the share- | <aierele gery aemesne oo ‘ a ES Neg ha 
holders in the Associated Northern Blocks (W-.A Limited, was | S'S" i: RONG Se a = gana atl 
¢ + ry )\*¢ ‘ \Tr if Y 7 > 
held, on the 28th inst., at Salisbury House, I don, for the | Mr Shaw next proposed the reinstatement of Mr I au 
purpose of receiving the report of the investigatien committee. | Mr John Waddington seconded th t hich rried 
Mr G. P. Doolette presided j with several dissentients. 

The secretary (Mr R. Davidson) having read the notice con- | ‘The questi f the right of Mr Doolette and Mr Tetle act 
vening the meeting, } as lirectars, having regard to the committee's 1 ting 
=m . a rs 7 ¢ he seller 799° ifed - one ) v r ( ' 

The Chairman stated that the several parties affected were | their not b fully qualified at one period, was next discussed, 
i ; } f 1 r lott ctat ‘ n+ e } P ~~ eld ’ * 7 
not in accord with the report, because of several i u Mr D Ctte we g that he had always held } Se nee 
which it contained, rendering it, in a sense, inaccur: and tH taxe had been made by the y 
apparent delay in its presentation arose from the fact Ul tely, the recommendation of the ttee, that the 
notification received by the board of its being completed was | board, reconstituted by the re-election of Mr I oul 























accompanied by a request that an indemnity should be given to | hold office until a new board should have bi f t by the 
the committee against any action at law which might arise in | shareh rs in general meet was carried 1 rt ition 
respect of it. Such a promise on their part, the directors felt, | granting the ninittee the necessary ind i ( 
; would be u/tra vires, and they thought that the responsibility | their report was also approved. 
| for any indemnity must rest with the shareholders at the general | The proceedings then terminat 1. 
—* — neo eee i "liaaiagadldenagaaiaiabenanabmaaammaeetndadiaieinanainieen neal a | 











—_—_—_— — A Gaels —- ———_—— « ... —-— 
— —$—————— - ~——- + _ TS SE 


Janu ry 30, 1904.) THE ECONOMIST. 189 








—— ell 


























: nee | Under Public Bi ldings gs Bas ane oe 
PUBLIC INCOME AND "EXPENDITURE. |" Expenses Act, 1903 ....--| aco ww fl. re 
SUT IAT TY - - - * ' Under Public Offices ite | 
REVENUE AND OTHER RECEIPTS. | - (Dublin Act,1905-—... “i 12,000, «. és ‘a 
—_—— ane FEE TP RP } Suez Canal Draw ares 
Estimate CE rs.— o RECEIPTS. | Anplied to Reduce Debt 
for the Apl. ph 05, Api. Pa 02, Jan. 1, Jan. 1, | under the Finance Act } 
Year a... 23. pe. O94 J ; 52 T v8 4 | I 1898 a ae ° id 7,795 | -° oe 
1903-1904. | VSR. os n. 24, Jan. 23, Jan. 24, | Deficiency Advan Re 
1904, 1903. 1904. 1903. | paid ey talerepiencnsi a 5,000,C00 9,700,0¢c! F ot 
= — _ Ww. ave X Me ans. Advances re | 
Balances in Exchequer £ £ £ £ ling aa 00 0C¢ \ ; 
lst April :— on I " y i} - : 
Bank of England ...... - 5,887,524 8,080,383 .. ‘i | Hae: HveDsonneranewarey - 4,000,000 5000000; -- | ss 
Bank of Ireland........ ee 749,603 486,564 ae as | centile . ; — |___— |}! 
. : . ee 39,127,526 175,698,149 ee ee 
= - 6,657,127 8,566,947 wi we | Balances in Exche juer:— ——-— ——-— 6 i ae 
eines | 3enk of England ...... és 3,426,176 3,264,117 ee | ee 
REVENUE. Benk of Ireland........ a 602,314 507,657 | 
_ = = - —_— j —— a 9 tee 
£ £ £ £ ro ppergeel peeeeene 
CustOMS coveccccscccecces 34,640,000 27,698,000} 28,275,000 632.000 7,000 | oe 4,038,484 = 3,771,77 ee $s 
PE syebhdeekee weds ctcene 22,700,000 26,134,000) 26,937.900 140,000 1.05 7000 | i PnG ick ial 
Estate, &e., Duties ......._| 13'300,000, 10.84°900| 11.227'900, "258.000. 'sst'o00 | Leah Co etndaen i. | __-- _1143.166.010'179,469,923}__..__| . 
BORIS 2 ccccccccccccccece 8,400,000 6,153,000 6,642,000 110,900 183. 000 Treasury, January 26, 1904, 
Land Tax and House Duty; 2,600,006 940,000 ween 190,000 200,000 | 
Property and Income Tax) 30,500,0% 13,422,000 531,000 1,306,000 2,123,000 | 
MORE CHNEE cos asnseccees ce 15,300,000: 11,716,000 113 320,000 520,009, 310,070 | rie ~ > errperprpr r 
Telegraph es SVIOG cccsscs 3,800,000' 3,14C,000' 3, 100,900 150,000; 150,000 | TERMS OF SUBSCRIPTION. ) 
Crown Lands .............. 445,000 420,00 370,000 ae wis } ee “ <~ earns ‘ 
Receipts from Suez Cana! . | PAYABLE IN ADVANCE. j 
Shares and Sundry Loans 935,000 948,163 947,067 ae 7” BY POST 
Miscellaneous ............ 1,650,00 1,277,448 1,459,859. 72,245 | : “ge ie i 
ecatt Quarterly, 108; Half-yearly, 20s; Yearly, 40s. 
*Revenue.....ccce- 144,270,000 102,195,611 108,828,926 4,101,000 5,053, 45 | Cheques and Post-office Orders to be made payable to the Proprietors of |) 
; : a | the ECONOMIST. 
Total, including Balance as ee 108,833,738 117,395,873 ee oe | Colonies and Abroad, £2 48 per Annum 
OTHER RECEIPTS. Copies « f the Ec YNOMIST may always be obtained in Paris and Nice, 
Repayment of Advances for i | f Messrs. Galignani, Paris: 224 Rue de Rivoli; Nice: 48 Quai 
ree ee 340,000 £62,841 ee ee St Jean Baptiste. 


Under Telegraph Acts, 1892 
to 1899 ..eceseeerrerseeee ee 410,000 630,000 ee oe | 


Under Uganda’ Railway | a ' = PG itl * > 
oAct 1896 to 1902... - oe 53,000 420,000' .. ee ROYAI The Largest Fire Office in 
nade 2 y orgs ACts } > 
1895 to 1903 1,969,000 3,458,000 r? the World. 








Under Military, Works Acts os se ; 
1897 to 1901 .!.... or ia 1,050,000 2,150,000 ke - | INSURANCE Head (1, North John St., LIVERPOOL: |}, 
Under Land Registry (New Offices: , 28, Lombard St., LONDON. ; 


Under Pacific Cable Aci} 4000; 5000, z COMPANY. 
cil paiiie aiid, «OC SOO || eRe. «=o are. | Total Funds over £12,000,000. 


Expenses Act,1903 ... ee 44,000 ee +e 


y Issu2 of Conso)s de: ee } 
PineLoan Ach 1902 ------| ve ne | 2987504 | LIFE ASSURANCE 
By Issue of Excheque , com seme 


Bonds, under the Supple 








er 





mental War Loan Act, ESTABLISHED 1806. 
1900. . ee 6,962,272 ee ee ee ~ 
s ¢ bi e hive 
Trans real as range a WEALTH—SECURITY—STABILITY. 
sum voted as a temporary j Paid in Claims upwards of .. £12,200,000. 
Pci ie: awn Ghaves. oe ey "2.795 poo pes Provision for Old Age Pensions. 


Temporary Advances, de Low Premium Rates for Without Profit Policies. ; 


cane A Cha aj = | a ae (o ee WORKMEN'S COMPENSATION ACT. 


Temporary Advances, Ways 


and Means Gncinding | EMPLOYER'S LIABILITY—PERSONAL ACCIDENTS—BURGLARY— 
Treasury Bills, £8,:00,C00 FIDELITY INSURANCE. 

in 1$03-4, and £7,500,000 in \ caine cet ; 
ROGER: Guetesccecestone es 14,500,000! 14,050,000 ea ad | Branch Offices—BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- ) 


BURGH, GLASGOW, LEEDS, MANCHESTER. 


























| ee .. 143,186,C10'179,469,923 -- | Chief Ofice-—-15 NEW BRIDGE STREET, LONDON, E.C. |p 
*Reve nue, as above ween ees 144,270,000 102,196,611 108,828,926 ax ée | GEORGE 8. CRISFORD, Actuary, } 
— mts to Local Taxa - i 7 : Applications for Agencies invited. 
Qustowes. ceccecsscesess 219,000 170.967 182,076 © ~ % 
* aeRapseaaeatananee 5,333,000, 4,513,387 4,490,767 378,000, 378,0C0 | : 
Estate, &c., Duties .... 4,110,000 3520,655 3,399,799 124,000 83,000 | CO tt 1 S TOV! en C 
PUA sennsiessinen 9,662,000 8,004,987 8072602 502,000, 467,002 | " ‘ 
Total Revenus includ-) I I iSstitu tion 
ing payments to Local } 153,932,000 110,271,598 116,901,528 4,603,000 5,520,245 | e 
Taxation Accounts ..) | 
stn | (ESTABLISHED 1837.) 
EXPENDITURE AND OTHER ISSUES, | MUTUAL ASSURANCE WITH MODERATE PREMIUMS, 
- i | Accumulated Funds exceed £12,500,000. - 
~Stimate y + + re y 
for the Total Issues out of the Exchequer | The Surplus at the 1902 sareeeiguinen - re 21,581,608. : } 
Year to meet Payments from Over 60 per cent. of the Members who died during the Septennium 
rege ol —— —  |were entitled to Bonuses which, notwithstanding that the 
Supple Apl.1,°05, Apl 3. "02 hag Jan. 3, Premiums do not as a rule exceed the non-profit rates of 
mentary ra . | other Oifices, were, on the average, equal to an addition of 
Esti- Jan 25, Jan, 24, Jan. 23, Sian 94, | over 50 per cent. to the Original Assurances. 
= —| oe = =. i = _ | ENDOWMENT ASSURANCE with Profits. SPECIAL CLASS. 
National Debt Services ....| 27,000,000 24,129,322) 25,845,651, = 4 eametens ‘teas aeeeeneeaeee 
Other Consolidated Fund) | ono) 1.451.365} 1460131 | WEST END OFFICE: 17 PALL MALL, 8.W. 
I cose eeesumen ees sO", gtId, 300 stoY, e e 28 a , Ess PALL MA 4 SW. 
juan Oi an " , . | HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBURGH, 
{ tion Accounts.......-..-. _1,156,000 "43,977 743,213 a3 e a ape 
Supply Services.....--++--- 114,390,000 90,155,372 126,599,311) 1,183,000) 1,679,c00 
al ? 
OTHER ISSUES. 144,186,C00 116,480.026 154,648,289 1,184,000 1,670,0c0 | Che Bankers Gazette. 
For Advances for Bullion, &« ee 260,000 500,000 ee ee | 
For Exchequer Bonds 
issued under the Supple 


mental War Loan Act, 
1900, £10,000,000. [ess 
Paid off by National Debt 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 




















Commissioners,£53,000,000. eo 7,000,000 ee ao da 
pr) pemomenebmapeenens 660,000' 480,000 ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
Under Uganda Railway _ ™ the week ended Wednesday, January 27, 1904. 

Acts, 1896 to 1902........ ws 67,000 260,000 ., ra 
Under Naval Works Acts, 1 ISSUE DEPARTMENT. 

eS errr oe 2,638,000, 2,258,000 o | 7" | £ £ 
Oa ee wanna, eonuel tame | | Notes issued ...e.+e« 50,775,250 Government debt.... 11,015,100 |} 
Under Land Registry ‘(New | Other securities sees _ 7,434,300 
. Buildings) Act, 1900 ...... a 16,500 5,000} ae dae Gold coin and bullion 32,325,250 
Inder Pacific Cable Act, — —— 

OE sceiattastsecesl ca ‘ 939,065]. 1 50,775,250 50,775,250 ) 
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BANKING DEPARTMENT. | 

£ £ 

Proprictors’ capital... 14,553,000, Government _ securi- | 
Best scsaccccccscce 3,000,090! ties ....... éiaeesis Aeeenene 
Public deposits* .... 5,976,294 a securities .... 24,247,749 
Other deposits ...... 43,830,939! No ceape een 22,752 150 
Seven-days and other Gold a un nd silver coin.. 1,860,876 

PIS 00808 e0ss0000 174,726 

68,073,804 8,075,804 


* Including Exchequer, favings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


J. G. NAIRNE, Chief C 
FRIDAY 
ith those of 


Dated January 28, 1904. ashier. 


NIGHT, 
The preceding previous 


accounts compared w 
week exhibit : 


the 


Increase, Decrease. 

£ 
Circulation (excluding 7-day and other bill © £5,660 .ccccoce ci 
I IINE 5 65'0'085.00089646006500000800%0208 ° svcecces Bate 
NED. She b5sbsKssdkudensecesaconrihaseet Ae) ys ee 
ee ND vcbnkcea8kseusens nn oeeeuae i“ pessedae moe 24 
PEN: jess nwesdedkscbsaswacecsde-céove ...cee). ereedees 3,194 
SN 560 bbb5nb0645450600646055e0N000000050008% CO ee 
TL Deh s6 Mie See Aa eeed hah eaii ad Kamees oe bse 19,5¢€ 
OD heen eRRS ON Rbdeiadh nd cddeendeisdcciendsces 1,560,72 


The following shows the amount of circulation, Bullion in | 
both departments, Banking Deposits, Banking Securities, Reserve | 











and Rate of Discount, for three months ending January 27,1904:— | 
| | Gola Securitie eS) | 
—— Circulation OCR TSNOeE s2¢ | 
D Coin and Abr —_ (excluding p.oocits B; aki | ong | 
ate, Bullion. yroad or Bank Post eposits an ing Xteserve. oo - 
outfor | Bill Depart- -5* 
Export. 8). ment, ol 
1903. £ £ £ £ £ £ %  % 
Oct. 14 32,553,376 320,000 out 28,759,150 46.855.957 42,485.344 22,244,226 4/84 
Nov. 132,164,367, 616,000 out 28,552,415 45,149,422 40,910,171 22,061,952 48% — 
18 32,046,672 933,000 out 28,242,260 44,474,148 40,077,536 22,254,412 994 — 
25°31,893,236 285,000 out 28,202,165 44,577,140 40,524,289 22,141,071 493 — 
2 31,282,374; 325,000 out 28,635,230 48,064,146’ 44,787,832 21,097,144 43% — 
Bee. _9/30,905,705) 110,000 out) 28,363,305 46,458,845 43,280,915 20,992,400 45 — 
16/30,427,914) 62.000 out 28,405,425 46,694,917 44,076,215 20,471,479 433 — 
25,28,302,716, 87,000 out 29,083,290 47,720,896 47,901,679 17,669,426 364 — 
- 30 /28,911,8]3, 47,000 im 28,787,766 56,374,925 55,659,714 18,574,053 525 — 
4. | - 
Jan. 629,996,093 373,000 in 28,914,830 51,987,€66 59,548,579 19,531,263 374 
13 31,388,418 133,000 in 28,414,055 49,127,728 45,905,740 21,424,363 434 — 
20 32,569,741 40,000 in 27,987,400 50,332,055 45,534,496 23,032,301 453 — 


27 34, 186, 126) € 635,000 in 28,043,100 49,807,233 43,480,778 24,593,026 493 28 


| 
| 
| 

Sebjoined is Our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of | 
Consols, the Price of Wheat, and the Leading Exchanges during a | 
period of three years corresponding with the present date as well | 
as ten years back, viz. :— 





At corresponding date Jan. 24, Jan. 30, Jan. 29, Jan. 28, Jan. 27, | 

with the present week. 1894, 1901, 19€2 1903 lyC4. 
Circulation (excluding £ £ £ £ | 

Bank ost bills) ........ 24,573,790 28,772,610 28,8%4,180) 28,432,100 28,043 109 
Public deposits .......... 5,813,346 8,323,040 10,663,735, 8,515,372 5,976.29 
Other deposits .......... 29,396,609 40,096,241 40,781,869, 42,254.15] 45,850,939 | 
Government securities 9,360,317 15,431,620 14,278,570, 15,636,390 19,233,029 | 
Othersecurities .......... 24,794,642 29,589,106 26,975,536, 29,265,3-9 24,24 1,74 | 
Reserve of notes and coin! 19,261,141 21,665,668 25,557,597 24,125,658 24.593,026 
Coin and bullion ........ 27,584,931 32.668,27% 36,616,777; 34,382,758 34,18 126 
Proportion of reserve to 

“ara 512% 444% 50 % 473%, 493% 
Bank rate of discount ... 3% 5 % 3s % © 4% 
Marketrate, 3months’ bills 2 44 3 3 4 218 3 
Price of Consols* ........ 9843 96; 942 95 88 
Price of silver per oz. .... 3la 27ju 254d 2l}jd 25f,d 
Average price of wheat ..| 263 3d 26s 10d 273 7a 25s Ud 27s sd 
Excbange on Paris (short) 25.183-233 25.15 25 119-163, 25.13j-4¥3 9 -25.25-25 

— Amsterdam (short) 12.02-13 12.09 12.23-34 12-23-34 12.14-2 

— Hamburg (3months), 20.60-64 20.45 20.57-61 20 62-6t 20 63-67 
Clearing-house return ....!121,947,000 160,114,000 170,085,00C' 171,093,000 166,943,000 


* New 2} per Cents.—Goschens, 
The amount of the ‘other deposits’’ compared with the “ other 
securities,’’ showed in 1894 an excess of £4,601,967, and in rgor an 
excess of £10,507,135, in 1902 an excess of £13,808, 333, and in 1903 


an excess of 12,987,822. In 1904 there is an excess ot £19,583,190, 
n xgor at this time the Bank rate remained at 5 per cent., not- 


withstanding an expectation that there would be a reduction. The 


discount market was quiet, the quotation for best three months’ 


paper being 4 per cent. On the Stock Exchange there wasa 
quiet but tolerably firmtone. American rails were actively dealt in, | 
with an improvement in prices, Silver was quoted at 27Zd per | 


ounce for spot. 

In the same week of r902 the Bank rate was 1 
the revenue collection and other circumstances had given rise to 
considerable scarcity of funds 


Outside discount rates stiffened 


up a little during the week, the rate for best three menths’ bills 
being 3 per cent. Silver was steady at 254d per ounce Ag 
tone, with advancing prices, prevailed on the Stock | inge. 


At the corresponding pericd in 1993 the Bank rate was per 
5 } 


cent., the marker rate for best three months’ bills advanced from 
34 to 3%, precluding any hope of a reduction of the official minimum 
business on the Stock Exchange was quiet, but prices were tail 
steady 


The following figures from the official returns sh 
of bills and cheques cleared at the 
Special days are given separately, t 
or decrease to date in each Case : 


le iring -house. 
er with the total increase 


Ending. Total. Pay Days. Days. the Month. 
Date, Date. £ Date, £ Date. £ 
1903. 1903 1905. 1905. 
Jan.lto Oct.28 8,582,524, JnlJn26 765,164, Jan, 2 45,420, *Jan.3 29,949, 
MOC. iceses 211,848, July 10 54,194, Feb. 2 53,418, Feb, 4 31,113, 
) eer 187,565, 29 64,135, Mar. 2 48,949, Mar. 4 35.081 
1B.cces. 194,705, Aug. 13 59,263, April 1 56,363, April4 32,491, 
2.0 159,020, 27 52,6041, May 6 43,082, May 4 34,847, 
Dec. Zeccces 216,145, Sept. 11 46,775, June 2 54,836, June 4) 34,093. 
S.ccccs 167,775, 30 66,266, July 1 61.249, Tuly 4 29,693, 
[— a 204,412, Oct. 15 65,444, Aug. 6 47.856, Aug. 4 41,482, 
25..cvcce 180,186, 29 £8,643, Sep. 1 40,929, Sep. 4 26,796, 
31 . 215,647, Nov. 12 49,205, Oct. 1 49,032, "Oct. 3 30.918 
1904. 26 50,709, Nov. 5 46,695, Nov. 4 27.638, 
Jan.1 toJan. € 199,416, Dee. 11 57,591, Dee. 1 45,766, Dec. 4 28,184, 
BS. cccae 183,299 30 65,880, 1904. 1904. 
ree 211,9'9, 1904 Jan. 6 50,193, Jan. 4, 40,421, 
27 166.943, Jan, 14 8 596, 
Total, 19C4 .. 761,577, ee 58,596, ee 50,193, oe 40,421, 
Correspondng 79% 406 72 ot 9 
totale 1908 | 795:406, 14,895, 45,420, o. | 29,949, 
Inc. or Dec. ) 51,829, es 15 699, ee + 4,773, ee + 10,472, 
| im19c4 ..fi= 401% oo §=|= 20°95% = 1051% .. |=3503% 
| Gross total in . 
eee 10,119 825, ee 1.456,775, «. 593605, .. 382,285, 
Do 1902.... 10,028,742, oe 9,5 396,755 ee 570 33’, ee 385,160, 
| Inc. or Dec.) + 91,085, oe 109.930, oe |* 23.268 2,875, 
inl1903 ..J = 090% nis = 702% os = 403% = 074% 


1904 19053. Inc. or Dec. a 
MANCHESTER— ee £ gg £ % 
Jan. 1 to Jan. 16...... 11,321,100! 12,646,100 --1325,000 1048 
Week ending Jan. 23... 4,598,800) 4,503,400 95,400 2:22 
Total to date ......| 15,719,900 16,949,500 1,229,600 7-25 
LIVERPOOL— ye conc 
Jan. 1 to Jan. 16.. 10,489,200 7,401,500 +3,087,700 41-72 
Week ending Jan. 23 .. 5,654,500 3,283,500 + 371,000 11°30 
Total to date ......) 14,143,700! 10,685,000 +3,458,700 32:37 
| BIRMINGHAM— a a 
Jan. 1 to Jan. 16.. 2,717,000 2,959,000 — 242,000 8:19 
Week ending Jan. 23... 19,690 889,800 + 29,800 23:35 
Total to date ...... 3,636,600 5,848,800 — 212,200 5°51 
N &WCASTLE-UN-TYNE— eh oan 4 7 
Jan. 1 toJan.16...... 4,513,400) 4348900 + 164,500 3:78 
Week ending Jan. 23... 1,626,600, 1,554,800+ 71,800 462 
Total to date ......, 6,140,000 5,903,700 + 236,300 4:00 
BRISTOL— a ae 
Jan. 1 to Jan. 16.. 1,842,990 1,697,900 + 145,030 85 
Week ending Jan. 23. 575,700 614,000 — 38,500 6:2 
Total to date ......' 2,418,600 2.3511,900 + 106,700 4-6 
rhe p ipal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
sorresponding statement of last year : — 


(OCO's omitted.) 





Weeks Stock Exchange Consols Pay “ Fourths ” of | 


* The ‘ fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
























































BANK OF FRANCE. 


Comparative Increase 


Jan. 28, Jan. 21, Jan. 29, or Decrease. 
1904. 1390}, 19053. : 
Last Week Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 93,806,000 93,661,000 100472.190 + 142,000 — 6,665 000 
_ Silver 44145,000 44,058,000 45.778,0)0 4 75,900 + 355,000 
Government securities 15.704,000 15,704,000 15,703,000 : : 
Discountand advances... 56,786,000, 55,593,000 48 158,090 + 3,337,910) + 8,618,000 
LIABILITIES, 
Notes .....eee eeeeeeees 174,339,000 i7',673,090 177,038 000 333,000 — 2,699,000 
Gove rnmé nt ‘deposits -+ 8,090,000 7.82),000 4,212,030 + 270000 + 5,878,090 
Private deposits 18 352.00 15049.090 18.714 000 + 3.313.000 352,000 | 


BANK OF SPAIN, 








Ja * Jan. 9 Jan. 17, 
1904. 190} 1903. Last Week Last Year, 
ASSETS, £ £ £ £ £ 
NE cigaswecatveuecens 14570,000 14,535.390 144))000 + 7,000 + 170, x0 
Tee 19,147,000 19,015,090 19,322 000 + 102,000 — 6/5,000 
Foreign correspondents 
Loans and discounts.... 48,120,00) 4349599) 465224,00) — 376,09) + 1,836,000 
Spanish 4% stock...... 14,776,000, 14,770,000 14,770,000 os 
Treasury bills, obliga- 
— aoe 6,090,090 6,999,002 6,014,900 “ —- 14,009 
I.IABILITIES, 
Cinewiahion .ccccercsess 64,575 000, 64,455,000. 65,455,000 + 240,00) — 791,C00 
Deposits and current 
accounts......... 23,875.000 23944.090 23,312,000 + 952,90) + 1,554,C00 
NATIONAL BANK OF BELGIUM. 
ao Jan. 2}, Jan. 18%, Jan. 22, 
190}. lyv}, 1905. Last Week Last Year, 
ASSETS, + £ £ £ £ 
Coin and bullion........ 4,813,000 4.745000 4,834,009 + 67,000 21,0C0 
Other securities ........ 22,153,000, 22,487,000 21,330,000 — 348,090 + 749,000 
LIABILITIES, 
| Notes in circulation ...., 25,677,000, 26,127,000 25.65),000 450,006 + —_ 27,000 
Current accounts ...... 5,245,000, 3,204,000, 2,650,000 + 39,000 + 585,000 

















it 


i} Balances 








es 





January 30, 1904. | 


BANK OF ITALY. 


- Dee, 10, Dec. 20, | Dee. 20, 











1903. | 1903, 1902. Last Week Last Year. 
ASSETS, | £ £ £ a £ 
Reserve—Gold coin and 
BOING ccavicens 18,311,900) 18,453,000 13,478,000 + 142,000 — 25,000 
— Foreign go la bills) 3,376,000! 3.424.000 3,454,000’ + 48,000 — 30,000 
— Silver .| $3,474,000; 3,510,009, 2,081,000 + 56,000 + 1.429.000 
State notes & sml. chi unge 771,006 913,000 914,000 + 142,000 — 31.000 
Discount and loans .. 11,808,000 11,987,000 12,039,000 + 179,900 52.0 
Public stock & State lo’n 8,179,000 8,126,000 7,484,000 — 53,000 + 6 42,0 00 
Credits, intern’]& abroad) 5,087,0CO 4,934,000) 5,101,000 153.000 — 167.000 
LIABILITIES, 
Note circulation........ 34,689,000 34,919,000, 33,002,300 + 230,000 + 1,917,009 
Currentaccounts ...... 5,629,000 890,000 4 055, 000 + 261,000— 165,009 
Deposits at notice .. 5.453,000' 3.369.000 3.461.000'— 100,000 92,00 
a 0 
BANK OF RUSSIA, 
Jan. 1 ae Dee. 23,03, Jan. 1/14, 
1904 (Jan. 5, 04 1904. Last Week Last Year, 
ASSETS £ e £ £ £ 
OE. is cosntussensddes 73,2 4,000) 70,818 000 70,519,000 + 2,476,000 + 2,775,000 
Balance abroad .... 17,475,000) 15,273,000 6,054,000 * 2,202,000 + 11,421,000 
Silverand subsidiary coin 7,365,000 7,048,000, 6 875,000 + 3'5,00C + 490,000 
Securities & short loans 33847,00C 34,455,000 34,470,000 638.000 — 623.C00 
Other loansand advances) 13,2590% 13,197,000) 15 223.000 + 62.000 + 36,000 
Securities belonging to 
DEE adtavncceucerees 5.489,000' 5456000, 4657,00C + 33,000 + 822, 
Miscellaneous ......... 4 642,00 9,795,00C 4,505,000 1,153,c00 + 137,00 


branches & treasuries 








072,000 140,311,000 + 








155,36 ),J0C (52 
LIABILITIES, 





Notes in circulation 57,872,000 59 678,030 55,381,000 1,895,000 + 2,492.000 
Capital of the bank 5,504,000 5,504,000 5,507,000 oe 5,000 
Deposits and current 
accounts......... ‘ 44645090 43019,000 49,215,000 + 1,594,000 — 4,572,000 
Treasury account ..... 54,320,02€ 35 211,000 18,247,000 + 1,109,000 + 16,07 5,000 
Miscellaneous ..... 4,176,000 6.839000 4,151,000 — 2'713,000 + 25,000 
Balances due to brane hes 
and treasuries ....... 8,854,000 3.741 41,000 7,810,000 + 5,113,000 + 1,014,0€0 
155,389,090 152 72.900 149.3 311 200 + 3,297,100 + 15,058,000 
NETHERLANDS BANK, 
Jan. 25, , Jan. 16, ; Jan. 24, 
wy 1904, 1 re Last Week Last Year. 
ASSETS, £ £ £ 
Coin and buliion—Gold 50 “3,000 799,000 4,6 38 000 + 219,003 + 320,000 
Silver 6,545,090 6, 01,000 6,655 000 + 42,000 — 92,000 
Discount | and advances 10,145,000 1052600 9,572000 — 381,000 + 675,000 
LIABILITIES, 
Notes in circulation .... 20,227,000 23,439,000, 19,678,000 — 212, + 549000 
38,000 + 97,000 + 347,000 


Deposits CTT Ce re 655,006 258.000 
AUSTRO-HUNGARIAN BANK. 


Jan. 25, , Jan. 15, Jan. 23, 
1904, 1904. 1903. Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold) 46632,000 46,478,00C 46,329,000 + 154,000 + 303,000 
Silver, 12,452,000 12,351,000, 12,654,000 121,000 — 182,000 
Discount advances, &c., 12,025,000 15,979,000) 10,918,00C — 1,954,0¢0 + 1,107,00u 
LIABILITIES, 
Circulation ......... 66.122,000' 63.979,000' 61,495,000 + 2,:43.000 + 4,627.0 0 
IMPERIAL BANK OF GERMANY. <— 
bi Jan. 235, , Jan. 14, } Jan. 25, 
1904. 1904, 1903. Tiast Week Last Year. 
ASSETS. £ £ £ 


£ 
967,000 + 2,386,000 + 638,000 
4,697,000 + 2,785,uuuU 


£ 
44,219.00 45 
47,255,000 39,775,0C0 


59,897,006 — 3,979,000 + 1,213,000 


46 605.000 
42,555,00u 


Coin and bullion 
Discounts and advances 
LIABILITIES. 


Notes in circulation ....| 61.1'0,00C 65,039,000 


C urrent accounts 26,853,000 25.627.000 28250010 + 1,225,000 1.377.CC0 
NEW YORK ASSOCIATED BANKS. 

~ Jan. 23, ; Jan. 16, ; Jan. 24, 

190}. 1904, 1903. Last Week Last Year. 

ASSETS. £ £ £ £ £ 
Bpecie .....ccccccccccee 29.042,000 36 356,000 25,434,00C + 2,705,000 + 5,608, po 
Legal tenders ......... 15,488,00C 15,364,000 15,490,000 +  124,00C 
Loans and discounts... . 195,022,0C0 186,:80,090 178,C30,000 + 6,352,000 + s14onr oes 
LIABILITIES, 

Ciroulation ...........- 8 628,000! 8,756,006 9,082,000 — 128,000 454,000 


Net deposits (inc, 
Government Deposits) 197,260,000 188,254,000 182,552,000 + 9,006,000 + 14,698,000 
U.S. Government De 


MOM cvexevestcnvesxs 7,374,000 17,378,000 8,033,000 — 4,000 — 660,000 
RESERVE(Specie& Notes) 54,530,000) 51,739,000 52,921,000 + 2,830,000 + 3,606,009 
Legal reserve ......... 49,315,000 47,063,000 45,640,000 + 2,252,000 + 3,675,000 


5.215.000 5,284.000 + 578,000 63.000 
In the above tables the Reichsimark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar, 
Discount and Loan Market.— Gold has been flowing 
Into the Bank, and the monetary position has steadily grown 
easier, It seems highly probable, in fact, that but for the 


Excess of actual reserve $637,000 


Loan rates were easy until towards the 


have been possible. 
the Stock Exhange settlement 


close, when the demands ot 
up to 2} to 3 per cent. for day-to-day and weekly loans. 
Outside discount rates, however, remain easy, and the 
general quotation for best three months’ bills is 2}3 per cent. 


The Bank Return shows that the stock of bullion amounts 
to £24,186,126, or £1,616,385 more than last week. A sum 
of £635,000 in gold came in from abroad, and there was a 


The note circulation increased £55,660, the reserve, con- 
sequently, receiving a net addition of £1,560,725. It now 
amounts to £24,593,020, and the proportion of reserve to 


liabilities is higher than last week, at 49} percent. An 
issue of £2,000,000 Treasury Bills matured, and was paid off 
on 27th inst., and the Government has also repaid advances 
at the Bank, there being a decrease of £1,700,324 in the 
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clouded political situation a reduction of the Bank rate might | 


and the approach of the end of the month caused a stiffening | 


contraction of about {981,000 in the home circulation of coin. | 





————eee 


19% 





amount of Government securities, while in spite of “the 
revenue receipts, the Public Deposits have}fallen £2,240,994. 
Owing to the maturing of bills discounted by the Bank, the 
Other Securities have been reduced by £353,1a4. The 
Private Deposits show an increase of £1,716.172 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 





| P 
week Sat. Mon. Tues.) Wed. | Thur. os 
° D o of of | oF or 
Oo ) °o 7 “7 27? 2 
DT tawatcnsendcdisadudeanns 4 4 4 4 4 4 4 
Market rates of discount:— > 
60 days’ bankers’ drafts ........ 3h sf; 23¢ 3 3 25 «48 23 
I EI 3 3k fe 3h Sty 4S 3 28 
SOI OE i cinvckcckccedaeds 54 S3fs 358 frSte 3835 SHai5 ‘3 
I OR vicdcccevacsaasecen 4+ ° [Sch 338 ty3ts 33 385 3 
Loans :—Day to day .............. 24 2 2)2 242 2414 2 (2h 325 3 
MNO 6 nuldndvancacygaseeeddesbans 23 24 223 25 24 2 324 2 
Fortnight (at last Settlement) .. 44 44 44 4 24 4 4 
Deposit allowances :—Banks . 24 24 24 24 24 [24 
Discount houses at call ........ 24 24 24 24 2 24 4 
At notice PRE aT 23 23 22 2} 2 23 v4 


he following is a comparison with previous weeks :— 


oo 
3s 3ank Bills. Trade Bills. * 
25 ‘ ——— 
= |3 Months. 4 Months. 6 Months. 3 Months. 4 Months.6 Months. 
1903. | % % % % % .|..% | % 
Yet. 16../14 2 34 33 33 729 #4 38 43) 3 4} 
23..12 3) 33 33 y 33 33 43g 44/3 are 
30.:133 | 33 33 2) 33 438 44/4 44 44 
Nov, 6../24 3) 3t3 +3 | 323 4 43, 43 id 
13../34 3) 4 42 4 44 4 4h 44 4h | 44 
20../2¢ 34! 3% + 32 4\3$ 4)4 44 4 43| 44 4 
27..\34 414 4b 345 34 + 44 4 44) 4% 4 
Dec. 4 24 3%) 32 343 33 3 44 4 44, 4 af 
1../2¢ 33! 34 + 34 4 | 33 4/14 44 4 43/4 44 
18..34 4,3 33 38 34 4 43) 4 
eee 3) 5 33 34 i es i a 4% 
Jan. 1 [2h 34) 34 2 33 2) 33 235 4/3 4/3 4 
8..)5 34) 35 b4 34 34 4 33 4) 3# 4h 
15..|2h 3| 3 33 38 33 33 334 
22../2h 33 34 3k 34 q 34 3 34 i 
29..!24 4! 2 3 3 Cy 34 34 


* These rates range from those current ¢ on n the very ; best paper to those paid 
on bills for which the Bank rate is usually required. 


The silver market has been weak. On Saturday the price 
was fixed }d lower, at 25 }.d per ounce, and a decline of 4d also 
took place on Monday, to 253d per ounce. Owing to higher 
prices coming tohand on Tuesday from India there was a 
recovery of }d, to 253d per ounce. A further advance of id, 
to 254d, took place on Wednesday. The market became 
weak again on Thursday, with a Telapse in price of 5d, to 
257;d per ounce. A recovery of #;d has taken place to-day, 
making the closing quot itions 253d per ounce for spot, and 
25 jgd per ounce tor two months forward delivery. 

The tollowing is from Messrs Pixley and Abell’s Circular, 
dated January 28th :— 

Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
gold coin, 76s qed per oz; German gold coin, 76s 5}d per oz 
nominal; F ‘rench gold coin, 76s 5d per oz, nominal ; Japanese yen, 
76s 44d per oz, nominal. 

Silver.—Bar silver, fine, 25 %d per oz standard; bar silver, two 
months’ delivery, 254d per oz standard; bar silver, containing 
5 grs gold, 26;4d per oz standard ; bar silver, containing 4 grs gold, 
25id per oz standard; bar silver, containing 3 grs gold, 25/1d per 
oz standard; cake silver, 274d peroz; Mexican dollars, 243d, 
nominal; quicksilver, £8 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.35,360,000, at 1s 4 3-32d and 1s 45-32d. The following 
statement gives the result of the sales from the beginning of the 
current financial year :— 











Rs. £ 
April 1, 1902, to March 31, 1903 ......-+e0 277,467,265 .... 18,499,946 
April 1, 1903, to Jam 1ary 20, eee «+ 250,868,837 .... 16,749,324 
Week ending January 27 .......... tice 9,744,763 cece 653,998 
260,615,605 .... 19,403,320 
Allotments since last Friday :— 
Rs. 
Wednes lay penuae 10,000 in billson Madras ........ Atls 4hd in full, 
- eave 1,050,000 in transfers on Calcutta ..) 
” oeeewe 200,000 in transfers on Madras - At ls 4 5-32 in full. 
« -«.++. 4,900,000 in transfers on Bombay ..) 
” ..-++ee 1,130,000 in bills on Bombay........ | 
% éexens 90),000 in bills on Madras ........ »-Atls 44a 
* 1,000,000 in bills on Caleutta..... ved 
Thursday ...... 700,060 in bills on Calcutta... 
aC aakwa’ 600,000 in bills on Bombay aevewe At Is 44d. 
Friday 650.000 in bills on Caleutta .. 
1,800,000 in bills on Bombay At Is 44d 


Next week Rs.6,000,000 will again be offered. 
The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. £ | WITHDRAWALS. £ 
Sat., Australia........ 8.000 Sat., S. America.....- 150,000 
Mon., India....... ... 992,000 Wed, do «eeeee 110,000 
UO. AN ecsaduews 38,000 Thurs, do seseee (Se 
Wed., Bare .ccccccoce DEGCDLPe, MMe cccececesce «6S 
TI vurs., Bar8..... cece 62,000 
PA Ce viadteiadcK 19,000 Net influx...ccccccece 310,000 | 


- 


Total .....+se-+-1,140,000' Total .....seeseee 1,140,000 
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The tenders for £2,coo,000 Treasury Bills were opened 


on 25th inst. at the Bank of England, the total applied for 
being £5,166,0¢ The amount offered was allotted in bill 
at twelve month lenders at £96 15s 3d will receive about 


64 per cent.,above in 


full. The average rate per cent. was 
£3 38 8d. 


The following table shows the amounts. dates of 
maturity, duration, and average rate of allotment of the out- 


> 


standing Treasury Bills: 








Average er 
Date. Amount. Rate of | Duration. M peonboned 
| Discount. aia is 

1903. £ Bra ad 
Feb. 28 ........) 3,000,000} 3 5 9 12 months/Feb. 28, 1904 
March 28 ...... 2,720,000 | 3 7 5 12 months) Mar. 28, 1904 
RF cccaaneel 2,000,000 3 7 9 12 months April 4, 1904 
SUNG ZF .occccce 2,413,000 3 3 6 12 monthsJune 24, 1904 
i i eee 1,500,000 | 3 2 3 12 months July 3, 1904 
Aug. 14 ........! 1,000,000 | 3 3 1° 6 monthsiFeb. 14, 1904 
Aug. 29 ........! 2,000000| 3 6 7! 6 months/Feb. 29, 1904 
Sept. 17........} 2,000,000 | 314 5. 6 months)Mar.17, 1904 
Sept. 24........! 2,000,000} 4 0 5 6 months! Mar. 24, 1904 
Oct. 27 ........; 2,000,900; 311 1) 3 monthsjJan. 27, 1904 
MOUCES supsauws 2,000,000 | 313 O 12 months/Nov. 14, 1904 
Nov. 14 ........; 1,000,000 | 4 1 5) 3 months'Feb. 14, 1904 
Nov. 28 ........; 1,000,000 | 313 7 6 months May 28, 1904 
Nov. 28 ........| 2,000,000 | 318 5/ 3 months)Feb. 28, 1904 

1904. 
Te are 1,000,000; 3 5 4 {12 months Jan. 2,1905 
Jan, 50 ......../ 2,000,000 | 3 3 8 |12 months Jan. 30, 1905 


27,633,000 | 





| 
| 
| 
| 


Another iss 
Financial Act of 
paid off. 


{2,000,000 Treasury Bills, issued under the 
last year, fell due on 27th inst., and were 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 








On, Usance. 
Jan. 2 28. 
DE. cscccsieesdausseenbucseeng Cheques 25 15 25 20 25 1 25 20 
 cuscntudeceneeetesesenus 3months 25 35 25 40 25 63 35 4 
NN ite iccnnae earn aeeeb do 2 35 25 40 | 25 36% 25 414 
Re Atsight 12 14 12 2 12 1 12 2 
DID nesccdsscccccccceene Smonths| 12 3; 12 43/312 33 12 43 
EN Ditties iouknencda ens anees - 20 63 20 67 |} 20 63 20 67 
Ns cece ck eek wnenee Gee ” 20 63 2 67 20 63 20 67 } 
Frankfort Sachesechuseeee ” 20 635 2 67 | 20 635 2 67 
Vienna and Trieste ............ ae 24 $18 24 23 24 18 24 23 
ks sakwiesie etek oekes * 25 40 25 45 25 40 25 45 
DE 55.5 vkinbs pe eeiwed® » 2448 2442 24 24} 
En ” 2442 24); 24a 24}; | 
Genoa, Naples, &c. ......-0-00% ee 25 474 25 52 25 462 25 51h | 
Madrid, Barcelona, &c, ........ a 34: 342 34 34 | 
RRR rr ~ 42:2 43; 42. 434 
EE er rere * 25 46¢ 25 51t 25 4eh 25 512 
FOREIGN RATES OF EXCHANGE ON LONDON | 
| Rates tac, Rates 
Dates, Of bx- ‘Usance, Dates, Of Ex- Usance, 
lang change, 
Paris Jan, 29, 25.154 Ch’ques Rio Janeiro.... Jan.27 122d 90dysst 
Brussels....-— 28 25°21 ” 3uénos Ayres..— 2 4824 90 dysst 
Amsterdam.— 28 12°08 Short. DoPm.onGold— 22 1274 % 
Berlin......— 28 2049 ” Montevideo.... Dee. 31 52ad 90dysst 
Do ...--.;— 28 20°32 3 mos. Bng Sng : 
Hamburg ...— 28 20°48 Short. Melbourne .... Dec. 213 dis}pm 60 dys st 
Frankfort ..— 29 2047 ” Sydney ........ — 21 ¢disspm , 
Vienna -— 29 23°964 ” Adelaide ...... — 21 distpm me 
St Petersbrg— 28 9415 3 mos. Calcutta ....... Jan. 29 1/42 > tel’g’ph 
New York...— 29 4834 60dy at Bombay ...... — 29 1/42 § tr’'nst'r 
Lisbon......— 28 438 Sight. Hong Kong....— 29 1/9 transfer 
Madrid .... — 29 3451 a Shanghai.,....— 29 2/6; a 
Se — 28 25°17 
The discount quotations current in the chief continental 





cities are as follows :— 
Bank 


Open 


Bank Open 
Rate, Market, tate, Market | 
° ° ‘ ° | 
70 oO. 2 > 
Paris eceses OV May 24, 7001 ¢ 8 Genoa...... 5 + 


Berlin...... 4 June 6,03) 
Hamburg .. 4 June 6,’03} 
Frankfort .. 4 June 6,'03} 23 


Geneva .... 440ct. 22,'03) 34 
St Petersbrg 43 Mar.13, 02) now. 
Madrid .... 44Sep. 24, '03} 34 


Amsterdam . 54 Nov. 26,'03) 5; Lisbon . .. 5gJan. 11, '99] 5 
Brussels .... 3 Dec. 51,03] 2% | Stockholm.._4$Jan. 9, '02] 4 
Vienna .... 53Feb. 6 '02) 23 Christiana... 5 Nov. 3,'03] 5 
Rome...... 5 Aug. 27, 95] 4 | Copenhagen. 44May 21,03) 4 | 
Turin ...... 5 Aug. 27, 95) 4 | 
At other centres the latest recorded quotations are :— 
New York (call money) 2 Calcutta, Bank min....... 7 | 
Ditto (endorsed Bills).. 43 | Bombay, Bank min....... 6 


The following are the standards for gold points of 
principal gold exchanges :— 
Francs. FRENCH, Marks. GERMAN. 
25.324—4 p. mille for us | 20.52—5 per mille for us 
25.224—Par | 20.45—Par 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25f 154c, or 2 per mille against us. 
German short exchange .. 20m 49pf, or 33 per mille for us. 
New York exchange | 
“Cable transfers’’ { 


the 


——~ 


Dollars. AMERICAN, 
4.89—5 per mille for us 
4.867 —Par 

4,827—8 per mille agst us 


«+++ $4.86, or 13 per miile against us. 


} the 


| ments have not fully confirmed the favourable impression 
| produced by the last 


| well maintained, except in one or two isolated cases. Canadian 


| existed for Colonial issues, and prices have been marked up 


| poration of London 2} per cent. Debenture stock has fallen 


| to fresh anxiety as to the final outcome of the negotiations, 


iJanuary 30, 1904. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
January 13 and 27 | January 14 and 28 
February ro and 24 } February 11 and 25 
Consols, February 3, March 1. 


The settlement this week was conducted under favour. 
circumstances, money rates being easier, and the 
markets presenting a more cheerful appearance than a fort- 
night previously. The chief drawback was that there was 
very little to settle, business having been on the most 
restricted scale. Prices made up higher generally, owing to 
the more favoural view prevailing as to the lar Eastern 
situation and the encouraging etiect of the Home Railway 
dividend announcements. Inthe Foreign market the most 
significant change was the higher level at which Japanese 
and Russian bonds were carried over, Chinese also showing 
an appreciable improvement. Argentine and Brazilian issues 
had also advanced, and Uruguays made up 4 _ higher 
than on January 12th. Home Kails, though not making up 


1] 
abit 





} 
1e 


quite at the best, showed a very distinct improvement. 
South-Western Ordinary rose 7 and the Converted stock 34 
each. Great Eastern also gained 3}, and North-Eastern 33; 


g: 
while Brighton ‘** A” made up 5 higher. North-Western 
improved 43, Midland Deterred 3, and there were smaller rises 
in Great Northern, Chatham, Great Western, and Metro- 
politan. Lancashire and Yorkshire alone showed a loss, the 
making-up price being 95, as compared with 974 at the 
previous settlement. In the American market there were 
gains of 4 to 4) in Baltimore and Ohio, Denver Prefs., and 


Southern Railway Prefs., and of 3 to 3} in Milwaukee, 
Illinois Central, and Norfolk and Western. Argentines 


showed a further improvement, ranging from 2 to 4 points in 
Mexicans were only fractionally better. 
This week a less hopeful view has obtained in regard to 
the Far Eastern crisis. and this has largely counteracted the 
favourable intluence of declining money rates. Consols have 
lost ground slightly, but other gilt-edged stocks have received 
a little support. Foreign stocks, under the lead of Japanese 
and Russian bonds, show an almost general relapse. It was 
to be expected that some reaction in the prices of Home 
Railway stocks would be experienced after the sharp spurt 
last week, particularly as the later dividend announce- 


mre ee 
principal stocks. 





week's declarations. Still, prices are 
dull, as the current traffic returns are not 
Americans, atter being stagnant throughout, 
developed energy on Thursday, Baltimore and Ohio being 
a specially strong stock. Argentine Rails show small and 
irregular variations, and Mexicans have given way to some 
extent. Iron and Coal shares are a little firmer, and some 
attention has been paid to other leading Industrials. London 
General Omnibus stocks show a further substantial advance. 
Mining shares have been dull and flat, Westralians alone 
receiving a small measure of support. 

Home and Colonial Government Securities.—C onsols 
exhibited a hardening tendency at the beginning of the week, 
owing to the pronounced ease in the money market. Later 
on, anxiety respecting the Russo-Japanese dispute caused a 
fresh setback; and, though the last transaction on Thursday 
was 584, the closing price, at 873, shows a loss of 3 
compared with last week. Childers’ 2} per Cents. Local 
Loans stock and the Transvaal Loan show an improve- 
ment,and India are steady. A _ better inquiry has 


been 


yuraging. 


Rails have 


enc 


Ss 


as 


stocks 


a point for most of the Cape and Natal loans, and for New 
South Wales, Queensland, Victoria,and Western Australian 
London County 3 per cent. is } higher, while Cor- 


stocks. 


a point. Hastings and Wisbech Corporation issues are each 
marked a point higher, 








co - CLOSING PRICES,———- =~ 
— ; Move- 
W sate Sat. Mon. Tues. Wed. Thurs. Friday ment. 
ce 
Cons. 24% red.1923 88 4 875 8L 87% 8%, 87Z 84 875 8k B7R FZ x 
Do a/e Feb. 3..' 88 3 874 8 874 84 874 84 874 8S B72 A- A 
29%, red. 1905...... 95 6 95 6 95 6:95 6 | 954 64 954 64 + 
24%, red. 1905...... 873 8} 874 8 874 8 | 674 8 874 8 | 8748 — F 
National War Loan 
30’ Stock........ 97 3) .. |97 4197 4197 3/67 a 97 a! .. 
Exchequer 3% Bds., = 
red. 1905 ........ 983 9} = 983 9} 983 93! 983 93 987 9} 98393 .. 
Local Loans3% Stk. 97 8 e 97 8 Q7% 84 O74 84 I7g BS O74 BH + 4 
Trans. Gov. 5% Stk. 964 2) 964 3 96 3 954 43 9097 9647 + 2 
Bank Stock ........ 313 8 ~ 315 8 313 8 313 & (315 8 313 8 oe 
India 34% red.1931.. 104 5 10+ 5 104 5 104 5 i04 5 104 5 ee 
Do 3% red. 1948... 954 64 954 64 954 64 954 64 954 6) 95 6 4 
Do 24% 1926 ....| 80 1 80 1|80 1|80 1/80 1|80 1] .. 
Do Rupee 1854-5..) 64 5 64 5164 5/| 64 35| & 5| 64 5 ar 
Met. Cons. 34% ....102 4 102 4 1102 4 1102 4'102 4 102 4 
Foreign Government Securities.—Jhe delay in the 
receipt of Russia's reply to the last Japanese despatch, and 
reports of military movements on both sides, have given rise 
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which is reflected in a fall of 3} in Japanese Fours and a loss | French 3% ...0..seseseseeerers WT wc BT ace coce W ace 
) FEN vatel Giansian tases. Ek aad Do 1878, 1881-4... .... 2.2222: oe ta Se: was sae ae ee 
of a point In several IN a bars - my varlaton | German Imperial 3%, 1891 .... 91 “e 90 we — Ree WFR .e ME IP 
among Chinese loans is a fall of } in the Gold bonds of 1898. Greek, 1884 Witwuvigesadcadteuts 1 ww iD wise cece See \ 
ee i habkeyia Sint Sage, » me : aati Do Monopoly, 4%........... 4 43h ke 43 ow co S oe & ) 
Austrian C onverted Re nte are a P int up, and Hungarian, Hungarian 4% Gold Rentes.... a) Ce a 5. 9% ce 99R 
Italian, French, and German stocks are — and un- Italian 5% Rentes. Sheree pape | a ae t.. 101k .. 11g fH 
‘hanged. Turkish and Greek stocks have fallen generally, | J#panese 4% Sterling .......... TBE ee TS we — SR ee TER oe T5R 
— d ee, ‘ Unified b is sh : Santino te S t Mexican Conv., 1899 ......... - 10d oc Mi ‘a oo ee i 
while I gyptis un ninec on show a turther linprovemen Peruvian Corp. % Bonds...... 894 as 89 pans te Gide Se} ; 
Spanish and Portuguese have further relapse d, the former per yg eececeseoncecs 62 oe GlZ «2 — Hee 62 oe 62h 
x : tassian Ser Wk. weduiaadxe 974 4. l we 9 oe BW 
being down to 85, which is a lower pric e than any recorded Seanish 4%, Sealed ........ 7. wae on) ee coe i. 854 .. 86 ; 
during 1903. Mexican Consols, after changing hands at 101 ty | Turkish 34%, 1894. ........ccec0 Se ce Re ts oc ce See SOE 
: » no variati mn last week’s price of tor. In the Do Series “B” 0.0... eeeeees CO «w BD «a 1) we 4 
oe pO Verne Of & ; id aes , oa, | United States 4%, 1877 22.2... » i ‘en ee aor 
South American section the OK est Argentine loans, 1551 EO NOW GR. «cease ssccceecss - We . 18 See. on ae dah a ! 
and 1884 have moved upa point, but the later issues have Uruguay, 34% BORGS 2626000000 ST ow = SK tw we STE We 55h 
‘ ° ‘ snezuel ¥ 2 
fallen } to 1 generally, Brazilians showing a relapse of about ne or 1881 .....-. 2.00, Tre ve we we we BD ne BR TF 
the same extent. Uruguay bonds have attracted a good num- British Railways.— <A decided check to the favourable |} 


ber of dealings, Government advices stating that the revo- | impression created by the dividend announcements of last |} 
lutionary movement is practically at anend. The Five per | We k was administered by the Lancashire and Yorkshire 


Cent. bonds are } higher, at 79, but the Three and a-Halfs declaration of a distribution at the rate of only 3+ per cent., 
are lower on balance. The following were the principal as compared with 4} per cent. for the last h: Pot 1902. It 


rates for continuation charged at the settlement :—Argentine | Was known, of course, that a reduction of this company’s 
1886, ditto Funded, and Chinese 1808, 1 to 3 per cent.; ditto | dividend was inevitable, but it was not expected to be so much 
Railway Loan, Buenos Ayres Water, Brazilian bonds, and | ®S 1} per cent. The price of the stock at once dropped to 
Peruvian, 3 to 5 per cent.; Japanese bonds and Uruguay 5 | 95; but has rallied to 96, or 2 lower than last week. The first 
per cent., 3 to 4 per cent. ; ditto 3} per cent., even to 2 per | of the “heavy 4 dividends, that of the North-Eastern, was 
cent. Italian, 1 to 2 per cent.; Portuguese and Spanish, 3 made known after business hours on Thursday, and was at 
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, per cent.; Russian, } back to even. the rate of 6 per cent., as compared with 6} per cent. last 
The following are the latest closing prices, &c., of some | year. This is about what had been anticipated, and had 
of the leading stocks :— practically no effect on the price of the stock, which closes at 
- - es" 139}, or only half lower than last week. Midland Deferred 
~—Closing Prices- ise *rices. tc @ Nn ‘ anes ; : ntaiteaaniltes “= 
fast Week, ‘To-day. or Fall, Jan.26, Jan.J2, | 15 &@ point and Great Western } down respectively, while 
Argentine 5%, 1886-7 .......+.. 100 .. 100 4... ..-. 100 .. 99 | North-Western has risen $. The chief feature of the speeches 
> L : . ‘ 
Do 1891 Funding . vere M02, 102g, - ++ 102 .. 1015 | at the meetings this week has been the determination 
Do National] ¢ ‘edulas “B as 344 ee 45 oo + bce We ae 434 | - : ‘ - “a 
Brazilian 4% Bonds, 1889 ...... 714 3. (168 42. 76g... 763 | expressed to keep down capital expenditure, and as a fairly 
Do W. of Minas 5%......-++6 BE oe bo a 88s .. #7 | hopeiul view was taken of the outlook, the stocks of the rail- 
ulgar 92 cece B8x oe com 3 ce Te co Oe ave CONCer . : . : 
Bolen ee an of gh oe 1 SS ale 2 ate | Ways concerned h: oe been well supported until to-day, when 
Chinese 7% Silver, 1894........ b7 . 87 lbw. we ce B7E.2 86; | asetback occurred. Great Eastern still shows a small advance, 
— Sa, Unibea Dabs seen “a i apr $ ++ 9 ++ 37, | but Brighton and South-Eastern have lost the previous im- 
egyptian nifiec eb coos a . ut ee 4 . Va . =: ¢ . 
Do 34 34%” Converted .....-...« + ia Bip 94 .. 934 ' provement. Chatham First Preference has risen a point, but 
HOME ata TRAFFIC RETURNS. 
Dive x Receipts tor We: F. : ia ee i 
Revenue Ist Half, 1903 per Ende ed January 23. Trafic Gost = Aggregate Receipts this Half-year. Aggregate 
num - 18 per Mile fa Total Miles Ope 
So =~ Nawe of Railway. per ms this Half-year, “Hes Open 
Grose | Work- | Fixed 2 2 2 Passengers, &c. Goods, &c. } 
Re- ing Ex- Ch'rges =~ = ‘ 93) Mile. 3 
ceipts. penses Bs 2s ‘ “ Le oe 1903. 1904 | 1903 1904.' 1903 
£ z y ENGLISH. a 2 eo a a z 
333,643 17%, 144 82,299 8 (9 Barry anes 359 434 146,514 190 52 48,862 40) 31 
48 Bae 714 18,430 nil. nil. Brecon and Merthyr. oxides 22 «28 35,316 6 7 7,008 61 61 
147,424 99,250 £8,148 nil. nil. Cambrian . . 1 618 19,558 24 1 16,284 260, 250 
a ee e 4 Central London .......... 11831129... 954 27 27,672 6 6 
37,919 58,598 34 2 City and & ath "London - 538) 411,642, 50 12 13,677 64 «4 
142,641 147,858 34 .2 Furness <stes bheinee te 9 €9 49,074 574 29 36,700 139 139 
nil. Great Central... 2.0.0... 128 141 103,890 254 2 229,753 465 | 464 
1g Great pee rm sont del a 2 l, 5 48,496 S74xe 361 3 Perce opts 
3 Great Northern .......... 8 70,105 103,200 104, lu 49153 1,353 1,363 
33 Great Western.... 87,309 117, £03,600 194,2 7 y 600 2,708 |2,661 
nil Huil ani Barnsley. ee 7 és 8,765 9,155) 12 73 73 
34 Lancashire and Yorkshire 32,445 52,979 92,428 91,369 162 5714 867 
5 London & North-Western $4,000 156,000 250,000 239, 000 1,945 1,9404 
4 London & South-Western 45,¢ 1,8 ¢ 6.01,0094 976 
3. Lon. Brighton & 8. Coast 34,452 11 4 1 487 = 487 
4 Lon, Pilbury, & Southend 31 225 6 81 81 
7 marypo rt and Carlisle .... 642 i 1,76 2 4 4h 414 
52) 336,609 24 24 Metropolitan .. pa ; 17,214 2 64 
112,982 103,493 nil. nil Metro} wolitan Distr ct _— - a 061 7,8 24 13 
c 2 3455°269 3109,033 6 43 Midland ~ ‘ achat . 54,735 153,447 2 32 206,1 13764 1,3764 
2845,358 1913,778 64 | 5 North-Eastern ............ $8,855 117,978 162,843 186,34 } 1.6564 1.6493 
274,801 | 161,828 137,395 7 | 64 North Lock o i 6,23 59 10,030, 10,450, 841 2 3 
' oso Onn {N. Staffordshire—Rail. 4,658 11,579 16,217 i*,97 4 9 9 
470,065) 283,022 268,907 42 4 ( Ganal ........ —_ meet 0 N ,570 12483 ugg 
143,183; 84,062 80,320 7 7 Rhymney .. ‘ een as ai 5,354 «8,4 77 es 76 76 
2140,265 1459,505 685,281 4 p {8 Eastern & Chat. Rail. 51 21,019 73,015 70,786 113 189,351 186,965 6434 6434 
663,347 | 264,439. 258,902 34 34 Taff Vale.................. 3,765 15,443 19,208 17,692 156 18,775 14,869 1234 1234 
SCOTCH. 
2143,572 i 50,919 1401,140 44 33 Caledonian” ...........6. 23,115 51,295 73,410 73,518 £5 777,801 791,872 102,947 880 877 
890,06 0 486,901 44 | 33 Glasgow’ &South-Western* 10,555 16,555 27,140 26,513. 64 376,058 380,945 ri 72,384 4132 409 
247,¢ ,506 192 44 3 Great North of Scotiand* 37 4,787 'ot 7? 8 aa =a 241,205 coed cous 
260,908 161,104 195,234 1 I Highland* Svacneeed 4,302 3,512 7,614 7,235! 15 178,803 174,893  92,9¢2 266,01C 
2259;737 113y,215 1659,433 24 | 1? North British*............ 23,095 51,361 75,456 75,24 Ce a 9 36° 908 1.3084 1.3084 
67,019' 41,385 41,291 6 5 Belfs nunty Down 1,401 77 ,171. 1,963 29 26! 19,010 120 4,625 2,59 6,651 764 76% 
179,790 84,048 52,228 nil. nil. Dut & Wexford ., we 4,364 4,133 30 29, 18,147) 125 a 13.578, 144 144 
451295 263,765 268,086 6} 64 Great North 7,284 8,371 7 27' 15,537 1634 22,373 23,830 43,774 534 534 
631,128 “11 353,542 33 34 Great Sout ‘ahd & Western 13,257 29,573 32,351 £9,685 1,0774 1,0774 
209,702 487 159,176 34. 35 Midland Great Western 13,679 13,C0/ 17,9¢ 29,808 698 598 





a On Arbitration Preference, 


























COLONIAL, FOREIGN, AND AMERICAN RAILWAYS, 

7 7 _ & = . — =s intend ee 
os Receipts. Total Receipts. Total Receipts. : ss Receipts. Total Receipts 
Name. Es Name. *- Name. Le . 
a x | 1903 1S03 190 903. 1 1903 a 1904. | 1903. 190% | 1903. 

Iypran & COLONIA(L.} £ £ £ FOREIGN.— Con £ AMERICAN.—Con, * re er £ 
Assam Bengal Dec. 2 3,031; 2,783 65,119 C ‘ordoba Central Jan. 17 5,075 Central Pacific .... Oct. 443,934; 396,589 11,692,218 | 1,571,022 
Bengal and N. W | De« 15,106, 14,93 2¢5,551 Costa Rica. . 25 21,660 Chesapeake & Ohio Novy. 313,35 285, 63) iy" €14,127/1, 228, 327 
Bengal Nagpur... 31) 42,434 4,28 $24,943 C uban Cent ral 23 85,523 Chic. Mil. & 8. P. .. Nov. 878,156 | 14°07, 130 | 4,254,833 
Bombay, B., &C.1.)Jan. 23. 20,256, 22,¢ 65,.9% 33 71,800 East Argentine Dec. 1 40,208 Cinn. Southern .. Nov $3,20)} '580,200} "489,000 
Burma . Dee. 1s! 15,282; 15,406 378 335,840 Egyptian Delta. Jan 46,695 Deny & Rio Grande Jan. 14 _59, 912]1,864,2€0 | 1,937,080 
Canadian Pacific. |Jan. 21. 125, 133,206 5 +,943,600 Entre Rios 2 | ee Nov. 808,027 |4,0 86,832 | 3,6 643, 895 
East Indian.. 2. 6,656 2, 135 298,600 G. West of Brazil 23 7& Ilinois Central.... Dec 757,420 |4, - 059/ 4; $11,397 
Trk. of Canada 21, 107,¢ 155,403 362,495 Inter. of Mexico 23 800'2,855,960 Louisvl. & Nashvle. Jan. 14 131,915} 1235} 260,059 





Gt. Indian Penin 82,914 217,885) 264, 62,350 2 ‘oa’ 2411, 972,641 


37 Leopoldina 





39,27 Missouri, Kansas.. 14 












¢ Midland. 2 17,263 45,4 57,526 Mexican...... 23 $11 ) 360,70 N. Y. Central and 

ipdten _— sae ey 21,402 71,8 Natnal. Dec. 28 S30261£ 7 4,862,164, Hudson River .. Dee. 1, 1,240,55 7| 8,241, ess 7,781,156 
South Indian ..../Dec. 1 5,978 369,13 4 Nitrate Rails.*.. Jan. 1é 2 1) 19,742 New Orleans, N.E. Jan. 7 8,000} 8,600) 8,000 
Southn. Mahratta 31) 19,816; 14,912 33,324 23 ‘ 14,2% Norfolk & West... = 14 69,000! 148, 400| 139,600 
Southern Punjab.|Jan. 1 1,926 2.631 4,544 62it San Paulo.... 10. 14,776 38,3t2 North Pacitic...... Nov . 875,898 |4,546,301 4,411,981 

FOREIGN. Untd of Havana 24 9,8 153,888 Pennsylvania...... Nov.  1,9-9,93£.1,£95,165/ 10048589 | 9,942,809 
Argentne Gt. Wn.|Jan. 22 10,768, 9,193 285,820) 260,059 Vill aM: ria & Rut 23 2,311 Philadelphia & Erie (et. | 145,705, 125,117) 597,432} "444,560 
B.A. Gt. Southerr 24) 66,114) 60,157:1,468,935 1,374,621 West. of Havana 23 90,87: Philadel.& Reading Nov. 551,842! 577,494 |2,975, 287 | 2,196,955 
B. Ayres Wester 24) 26,457! 24,730 746,145 23,267 AMERICAN. Southern Pacific .. Nov. 1,678,99¢/1,589, 064 8, 277 158) 7, 602,245 
B. Ayres & Pacitic 22} 17,693; 12,443) 473,552) 326,600 Ala. Gt. Sthern. Dec. 21 ¢ 252,493 Southern Railway Jan. 14) 167, 152,( 318,400} 295,200 
B. A. & Rosario «a 23) 80,508’ 63,653, 221,636; 174,438 Atchisn Topeka Nov. 1988 6 1 soon § 231, 037 St. Louis&SanFran. Oct. 671 6,£54 | 2, are 
©. Urug. of M.Vid 23, 8,641! 8,595 217,314 201,117 Baltimore&OUhio Nov 1063,97 05,9 4/5, 345,¢ ut be ion Pacific .... Nov Bes 09} 4,49. 
Cordoba & Rosario 17' 5,500! 3,84 95,465 66.350 Nabhash -e... | Dee, 28 346 | 2, 168, tt 

















* Two weeks, @ Including receipts of the Central nian Railway. | 
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English and Irish lines exhibit an increase of £50,409, or 1°o 
per cent., while on the Scotch lines there is a decrease of 
£87,767, equal to 1°7 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 22nd inst. 
amounted to £20,323, as against £16,508 for the correspond- 
ing week last year, on a total route mileage this year of 380} 


shi 


miles, against 3534 niles last year. The aggregate receipts 
to same date since the commencement of the year 
amounted to £64,816, an increase of £10,973, as compared 


with last year. 
Subjoined are the latest clos 


ing prices of the more important 


issues ac compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— 
Making-up” 
—-Closing Pri ~ tise Prices 
Last Week, To-day, Fall Jan. 26. Jan. 12, 
Barry Deferred Ordinary ..... ° 90 ee 90 Tee ee 
CRRSRORIOR. 6 cccceesscccccveccce 1044 .. =—:105 104... 101 
NN are er. «ws BE ne oo Shwe Ot 
Centra! London Ordinary ,..... 95 - 95 ee Seo 9H ae HK 
City and South London..,...... l oe 51 be) 6s. abso Oe Oe 
Great Central Preferred........ 2 oe ae . Bow ow 
Do Deferred ..... niie base te 143. —(iw‘a( 14: 1. + oo Bae os 2 
Great Eastern ...............0 89; .. 874x .. + oo 89 2. 859 
Great Northern Deferred ...... 40b ne 39} ° 1 so © wo Sb 
CiGEE WHGRROER: occ cciecccaces 137 eo 1264 ° L ws B3GE oe Race 
Hull and Barnsley ............ O27 ts 42 o> i 424 .. Fz 
Lancashire and Yorkshire 98 as 96 a Sos, 2 “we ee 
London, Brighton, &c.,“A”.... ll0k .. O5x eo — 1 .- 1094 .. 1044 
London, Chatham, and Dover 14: .. MA ee i co. ee so oe 
Do Arbitration Preference 94 ee 95 a ee, ree 
London and North-Western.... St oe | - Bus oe 1464 
London and South-Western.... 1564 .. 564 .... eae 
Serre ° 52 ve 52 ° oo 92 co 48) 
Metropolitan Consolidated 88% .. 88 ee > Cw & 
Metropolitan District.......... 35 ie S5t oe gcc 35 op S44 
Midland Preferred ............ GBi ce 684 ee oe 00 Cb ce CE 
eee 664 oe 65 oo = 4. oo BO os OS 
North British Ordinary ........ 41 oe 41 co — Boe 41 2 39% 
De FY Prekterted 2.000.000 ‘ 77 ee 77 ' se op WOE ce TOE 
North-Eastern—Consols ...... 140 oo 4395 - « 139 .. 1352 
North Staffordshire............ 98 ee 8 ve < e 
outh-Eastern “A’”’..... Seesee ° 52} oe 2 oc 20 Be ee Oe 


American Railways.—Jhe American market has been 





om leat _—— m 





\ N.Y., Ontario, and W. Reg. 8h i 2 








forthe most part in a somewhat listles a though 
movements in price s have been rather exte mnsive. On 
Tuesday a general decline occurred, which wi is fully ecovered 
on Wednesday, and on Thursday dealings here became quite 
active in Atchison, Baltimore and Ohio, and Pennsylvania 
shares. In common with other groups the market has been 
very weak to-day. Baltimore and Ohio exhibited special 
strength on their introduction to the Berlin bourse list and 
went up several points, but show a gain of only 1} on 
balance. Chiefly on account of the weakness at the close 
there are now declines of 2 in Milwaukee and Louisville and 
Nashville, 1} to 1? in Erie Common, S yuthern Pacific, and 
Union Pacific, and smaller losses in Norfolk and Western, 
Pennsylvania, and Southern Railway. Bonds have again 
received some support, a rise of 4 being marked in Alabama 
Midland, and advances of 2 each in Louisville and Nashville, 
New Orleans and Mobile, and Southern Pacific First Con- 
solidated bonds. Several others have gained a point. The 
general rate of continuation on American railways at the 
settlement was 3} to 44 per cent. 
The following are the latest closing prices, &c., of the most 
prominent issues :— 
“ Making-up" 
7—Clos r g Pri c~, Rise Prices. 
Last Week, To-day. or Fall. Jan Jan. 12. 
Atchigon Com. covesecesescccee mi ieee 70f ee 69 
2” ae ° 95 ee 94 oo & 1 oo BH BV 
Baltimore and Ohio.. 852 we eS wat Be Bow 
Do Preferred . - 95 — 954 06 ee, ae | 
Chicago, Mil., & St. "Paul, 'C Stk 151 — = - S 4.2 8 sg 
Denver & Rio Grande Grd, Si 25; -_ 223 oe BB co S88 ce SB 
Do Preferred Shares ........ 76 os 73 oe 1 we 15h .- Th 
Erie Railroad Com, Stock...... en . ss 28k lke MB so DT ws BD 
BPD DOR PURE, covssscesescece ° 71k ee GIX oe tee 7) - 69} 
PE om  - sceabensngeseene 59 ee 50 ee ~ oe 9... 
lllinois Central Shares ee | ae) a co oe J37Th we 15% 
Louisville & Nashville,C Stock 1144 ., LlOx =. - op Bee. cs BB 
New York Central Shares. . 124/x .. 123% 1 eo 1254 .. 124 
23; ° 24 Boe 2 wo B32 
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the Ordinary is distinctly iy »wer. As regards the Scotch initia: Norfolk + Western Common ay ‘ — . bee S oe 582" 
. : i” sean O AGL G ETCH, aoesseveee . I ee ‘ bas oy ae Oe ae 
North British Ordinary has been actively dealt in, but is lower | pennsylvania R.R. $50S8hares.. Ct xs «6G Ob cs OE we 4 ; 
in price, though the Preferred Ordinary is unchanged. Caledo- | Re: MAING ows veeeeeeeeeeceeress 245 4 B5R we 1k. 24 ., 23 
: Southern eee 258 ce ) aaa 224 204 
nian Ordinary and Glasgow and South-Western ‘~ ive declined. | “Do Non-cum. Pref. ......... a7 8 BG to Be Sm 
Taff Vale stock has risen 2. The following were the rates otf —- eee sothanaevexess S5t ee BIE oe 12... 51g 0. 50° 
: : oP ania. é . : inet : Jnion Pacific Shares .......... 844k 23 8 
continuation on Home Railway stocks at the settlement : Sere sn gl aot “ ot ve 1; ‘e a ‘e at 
Brighton pa neti Me a jlitan, | to ; ree meagon Do 6% General Mort.Certs... 68 i. 68) i. + $:. 68 1. 67 
1s to 2s; Caledonian Deferred, 1s to ts 6d; Chatham anc Cc a e : 
5 5 . powers an : > returns 
Great Central Deferred, 3d to 9d; Great Eastern and North- the Canadian ee gp st sg " ih a 
: ‘ S were ag sc vine > e 
Western, } to Great Northern Deferred, 1s 3d to 1s 9d; oft se ing ascribed to pee br ae Bing on oe 
= ’ ¢ « . - ‘ as ( ( S y > YC A i 
Great Western, a to Midland. South-Eastern Deferred, aes ‘ly rs etre peer Po er Tl ee ' —. Oo - excep 
“ “ i . er LON < vere ‘Si 1er, > - ( l ; screase 
and South-Western, to *.; North British, 1s 6d to 2s 6d; : . es ne 
North-Eastern, } to ™ amounted to £17,797, and that of the Canadian Pacific to 
ANG t ~Lvae * 4 ( & ers . 
or t 2 2 aay hl , 1,000. The market has b l ‘ ‘ , 
The traffic returns of seventeen principal English and Irish " . tlle. vet and dull, and, while 
: : . Canadian Pacific shares are only } lower at rar}, a fall of 13 
lines show an increase of £28,755, equal to 2°o per cent., for ; : é ; he 
Phe gtd ke ' ,~. as occurred in Grand Trunk Third Preference stock 
the week, as compared with the corresponding week last year ; - 7 ; : : ; Poeddi 
Sheba : ; ; : ’ Among Indian Railways there is a rise of a point in the 
and the three principal Scotch lines show an increase ot tock of the Southern Mahratta Comp but Boml 
s ° SLOCK . € I nore i , é l, ( ay 
£1,730, equal to 1’o per cent. For the current half-year the FO sl tees pi. 


Baroda has fallen 2. Dealings in Argentine Railways have 
not been so numerous as of late, and prices have moved 


irregularly. Buenos Ayres and Rosario and Cordoba and 


Rosario have advanced, but Buenos Ayres Great Southern 
shows a loss of a point, and declines are marked in East 
Argentine and in Entre Rios Preference. Uruguayan Rail- 
ways have recovered in some cases, in anticipation of a 


settlement of the political disturbances which have inter- 
rupted the working. San Paulo stock is a point up, at 159, 
while Rio Claro sh: ires have gone lower. Mexicans exhibit 
some weakness, the Ordinary being } and the First Prefer- 
ence 1 lower than last week. 

The following shows the net movement on the week in 
some of the principal issues:— 

“ Making-up” 


7—Closing Prices-—~, Rise Prices. 
Last Week. To-day. or Fall. Jan.26. Jan. 12, 
Bombay, Baroda, &c. .......... 157 » oo — 2 oo 154 .. 154 
Buenos Ayres and Rosario Ord. 89 ‘ 89 ee a ee 
Buenos Ayres Great Southern... 13 co oon . ls Ot wo 
Canadian Pacific, Shares ...... 1234 << ee « $4. 122 .. 120} 
Grand Trunk of Canada Ord. .. 14%; .. ISH} oe , oo 398 «co Fie 
Do First Preference.......... St) eee ee > «co SR oe Oe 
Do Second Preference ...... 95% 95z ee - ee 968 .. 944 
Do Third Preference ........ 42; os 41g o* lj - 42 on 413 
Great Indian Peninsula B...... ae 214 ° i. ee a te ae 
Mexican Railway, Ordinary.... 164 oe 15 = ae bs 16 co 1 
Do First Preference.......... 654 a Ot* se lo Owe OS 
Do Second Preference ...... 24 os 254 o— £2 Bia BG 
WED asks Wasdanbinasedeccesn m_n = oo 06. TB 0. 8 
i eT en eee 158 . 9 ° D as 3 es DO 
Miscellaneous.—London Bank shares are rather flat, 


National Provincial shares having lost some thing, in addition 
to the amount of the dividends deducted. Highe ‘r prices are 
quoted for Bank of Egypt, National Bank of Egypt, and Lon. 
don and San Francisco. Brewery shares are dull, declines 
being marked in Hoare and Co., Huggins and Co., and John 
Lovibond and Sons. Hudson’s Bay have reacted to 363 
Among Iron and Coal, Fairfield Shipbuilding, Nantyglo and 
Blaina, and Vickers show an improvement, while John Brown 
Preference and Dorman, Long Debentures have declined. 


London General Omnibus has risen 3, making a total rise of 


123 in the 
improve 


last ten days. 
in market value, 


London Water stocks continue to 
Chelsea being 5 and East London 2 


higher than last week. In the general industrial list, 
advances are marked in Welford and Sons, Waterlow and 


Sons, Slater’s, Liverpool Nitrate 
Co. There are declines in J. L 
and Salt Union Prets. 

The following are 
active shares: 


,and Harrison, Barber, and 


yons and Co., 


MISCELLANEOUS. 
Cl 


al sO lost 


sing Prices, Rise Closing Prices, Rise 

Last ‘To- or Last ‘To- or | 

Wee rk day. *Fall, Week. day. Fall. | 

Allsopp Ord. ...... oo DD 2 2 Imp. Ottoman Bank 134 .. 13g ..— 4 | 
Anglo-American Tel 514 0+ OAR « OS  rrrs Ne Wee 
Armstrongs........ 23... 27 Lon, & County Bank 994 .. 994... | 

British Elec. Tractn, lls ee a Lon. & West. Bank 56/x.. 57 ..+ 3 

Coats (J. and P.) Seo Sen fs | Lon. Genl, Omnibusl09g ..1124 ..+ 3 | 
Eng. Sewing Cotton g¢.. 3 Vick'rs S'ns & M’xm 3 1¢g.. 14 ..+ 4 | 
Gas Light, &c...... 90 .. 90 Spiers and Pond Re hig Oe wa Uke || 
Guinness Ord.......560 ..560 | U.S. Steel Corpn... 124 .. 114 l | 
Harrod’s Stores.... 3h... Shue . DO PUG. cccsveve y 573 38 |] 
Hudson's Bay...... 37 .. 36g ..— + | WelsbachOrd...... ji... dhe. . i 
r. a | 

Mines. Advice has been received that the Labour | 
Ordinance has advanced another stage, but this exercised no | 
favourable effect on the market. Kaffirs have, in fact, been } 
dull all the ie and as all the markets are flat at the close | 
on afresh war scare, prices close at about the worst, and 1 
show a pretty general loss on the week. Village Main Reef | 
has dropped 3, and Rand Mines are } down on balance. | 
| 


R binson and Durban-Roodepoort have 
ot 


Milner’s Safe, 


the prices and variations otf the more 


and falls | 
‘-to} are — -d in Angelo, Apex, Crown Reef, East Rand, 




















CH di ulk ‘ Modderfontein, and Wemmer. De Beers have fallen ¥,, || 
while the decline in Land share slight, amounting toonly } || 
in Gold Trusts, Cons lidated Goldfie lds, and Transvaal Con. | 
solidated. Khodesians have lacked support, and several | 
| shares have declined heavily in proportion to the price. | 
| Thus Selukwe have dropped trom 1,/,, to 13;, Tanganyikas | 
| from 4},to 33,and Matabele Gold Reefs trom 41, to 4. 
| Chartered are merely the turn lower, at 2}, and tractiona 


L | 
| 




















towards the close, but have gor : 
There is still, however “— down with the rest to-day. | 
Great Boulder Perseverance: ractional rise in Associateé ' 
r Perseverance é ciated + an 
marked i ance, and Ivanhoe, while decli a Dividend % per ES } 
_ REC Jn Golden Horseshoe A, 1ite declines are Company. Ps } Annum on + Corres- 
Great Fingall, Kalgurli, a 4 , Great Boulder, Main Reef . ea lesan See ponding i 
ments in West Atric cpg age Sons of Gwalia. The >|;— il pe i 
t Atricans are all d . le move- a Sotesien! 34 as sast 
lost $, Gold Coast Amal ‘ downwards, Wassau havi Australian Agricultura ine eee seieicend inal. = Year. | 
: - ast Amalgamate¢ . : “wei lAVINS Co - ce : — 
Indian Gold shares are lowe nated }, and Fanti Consols Bank of Egyot......... .* 6 | se 
while Waihi s! er where any variati ' eves mat ae Half ye “i. ps} .. 25 i 
aihi show an improvemer ‘eas ion hasoccurred, | Brilliant. tMa Half yeat ee } 22 a as ‘oa 
declined. Rio Tinto having 1 ~ nt. Copper shares have all ; " aeende Central Gold if year Dec. Sl 5 13 
ee a ; ; _ 18 10S at ; ; Ye : ining ARS } 5 
have taken place in Anaconda, Cape C 19, and small declines Brompton and Kensing - ls p | 
, Cape Copper, and Tharsis Belfast Elec. Supt ly Half D 1 pas 
, _ 7 ° felfast Street Trams —— 7 ec, 3 . | 
South AFRICAN, piper ergy: Bode ye AE Ha ax Dee. 31 bk il 10 8 ‘ 
TRANSVAAL a a Rise Cl Loan Corp. ...-. Half ae ae 5 
Geet Tene — To- or ClosingPrices, Rise | Jharing Cross and =e ur Sept. 30 eI 
pomp -. LS. _ day. Fall. Last To- or i Strand Electricity Halt - a a 
I cas cecedicain ie : | Deep Leve Weeks deo. Fa | Gece tee. a ee ees 12 1 
Aurora West United 9.. 5} . + | Knight’ ts (Con.) Gophir Diamond . ani aur Dee, 31 > 0 10 
ora West United Fy Lf night’s Deep 23 Great B vee Year Dec -- |} 8 10 7 
Bantjes Consolidtd 18-- Thre Langlaag P were Shoe Se . soulder Perse ce 31 ee 
Bonanza ... idtd. 1 .. 1... + ey “na Deep.. 2 .. 2 _ verance GM. pres { ° ll i 
| vs asppaees ay ve 20 Nigel Deep Estate.. 23 23; mat a = " mm and Frase uti Juarter. Dec. 31 I1s3d ps.| Ee ; 
| City aah Galcenienin el’ ' ft : Nourse —.. . 3 Pr ’ andy, and Co. .- 12 : 12 
Mi cckccoease i OR oo B tand Mines a ‘ | Tele Hal , 2 
Consold. Main Reef 24 <a. = oe | See ee apenen' ins Moen fe | le of Wight Railway Ha Jan. 19 5 
Crown Reef a Vit ly a Rand Viete s Deep.. 7 aa Mies wl Wo: - ant ‘ad Blackwal | Dee. oe 3h ee 
Driefontein........ = ay 17 $ Rand Vi ae ad 2 2th . Rail Half ye i uA 
Durban er sas a a Oe -% | Robi ctoria East 1) .. la } 1 ion General Omni f year Dee. 32 4 
Fast Rand P epoort AX. aT 5 oo De Central.. 339... 34 ve = aaa ania ni ” 4 ” 4h 
den —_ +! 3 R caiaeent tina i a ae | Lanes and Yorks Rail an your: Dee. 8 ' 
‘nar iar-— ‘alla ated 20% 20” _- toodepoort Central 14 _"* | i ¥ — " ee 6 
Geduld + .. 20 ..— 3 | Rose D §-- If .. Hal } 
- stteeeeeceee 62 : “ COP ..eeee 74 23° Lat te | _ wu, Dee } \ } 
Gelde y bj -7' 8 - pace fe 6 $ ce claagte Iustate ane e. 31 | ee | 32 
Seiceis isis. Sf-— | Speman eee Se | Mone sore en SP Rint, Bak Se: 
a % Bower eseecee . a =! ? 1 OS cwedaund 22 —" Mount M rs Ms . a ree. Sl } 
+ nee ag —— a: Sa *< ee & a Geldenhuis.. 24 i Mining neers Gold id 2s p.s. | « 
aa ee oe . ee er | Saitrecine aoeh : Jan. | 3dp.s 3 { 
nea ned laa 21 ie age Deep ...... a. BS - 1) iweankee ant © be es ae aps. | 
Heriot (New). noes: Gee hy Witwatersrand... 352. 3) te | North Sestfordeh ; pt the oe 
BARRING ; .. << ces rc ° OB ee Of : fs | North Staffordshi ¥i H | 
pond snacethenat 43 3. 43 a0 LAND, Dramonp, &e. | New Charlston ¢ sili : ii Hal ar! I 31 ne | * - 
Kleinfont ners sere S 3 ° a Expl 33.. 3,1 rt Prof, 1 } 3 | 43 
Kni om ein (New) 13 ant pry aee* rench Land a ye tn | Queen Cross Ree sib, ? - ‘ 
Sameaster eae ew Sts. Steet & Gene. mo Consclaes = 24 22 - de ne Th at | . S 
Lancaster West.... ape. 23. Do RAY Fields.. 6;%.. 64 s | Rhymney Railway oe ae $< 2s p.s. 
oe 2 me oi aa 1C4h . .1044 Read Bros. ese cel bee a . “Sak 2°28 oe 
Langlaagte Block B f#.. {3 ag sei 20y5-+ 195 os ent alee el 4 | 10 R. 
——— Viei.. Ve. re Do 5% Deb. .... 13%: we a Ma e om Mersey ar! Nov. 30 Bat cal | 10 
May Consolidate ,™ id: g. A Jo 44%, Exp. GebJ0 > ..105 ne SLiuirine nsurance i ee ee 
a oe of : aie — ¥s| B eptoret a omen _, +100 ° ‘a yee Valley ond i ie - \ 20 | 20 i 
Modderfontein 3 ; St ‘ | Gene ae nae atte h Goring Water and | ; 20 
. eae8 Boise g e ewes 2 9! ras i } . 
on Extension 2%. 2°) 4 Henderson’sTrnsvl. 14 1h , Welford and 8 Year 1903 i f 
or SE piv ken enue 23... 22 Jagonstoniens (New) 28} . * 98h. ts; | Weldons slips la Me: | jp 53; .. 
Sense ineainontele ee ee ee GS Bae me Meee ee 10 itl ton 
pyaene (New) = 1 lis..— ¢ Psat yee Seen? 1ys- iy His Wate * ply aoe Hali year’ Dee. 31 : | ” 
rincess Estate.... 1 JE -- Maw Atta ....... 6 ¥ ..— bias ich ad ant City rca .- 4 | 
Randfontein ss. i 24 te eel 7 1tf.. + % Railway ‘Half year! Dee. 31 7" = 
ietfontein (N a ae Cy a Robins : ony 4° 1g... ‘ iia ee 3 z 
beaeB Ades Ho ty |B a oe ee = + 5 
Jo Randf .j 4 93 3 | Transvaal Coal’ Co. Sacm - en 
| Roodepoort United 3a lie fe Sanaa Con pli A 2: 7 FORTHCOMI 
ali . e z } Tyre a oe" a OTH « 3 - 
cones Uiveskacee 1; 1 & Trans. Bat. & Devt 1c. rr ‘ . The followin ; NG MEBTINGS. 
VR see eeeeeees » ° “e Transvaal G'idfield 2 : a 16 ; llowing meetings are to | : 
Sin tach # rap. or. 4, Q3.. 28... *s are to be held during the ensuing week : 
remeron! Gu.... 2 .. i =a RHODESIAN ( g week: 
Ten ioe eaneuneeed 4° ° 3 i Be huanaland .... 14 12 , npany. Class Date | Pl 
VON TVYN ..-cereeee O14! o7 SOUMSOT 2csce - °° ie - ¥ z : . . ac . 
Village Main Reef 7h 26 tn British SA. Charta. S ec ae Agricultural Bank of tgypt E ; : | e and Time. 
Vogelstruis be 68 Z D AN martd. 2ih.+ 28 - ty —_ tine Great Western) — reneral.... Feb.  6)Cair a 
lea | eo "lo 0 5% Mort. Deb, 106 105 iy Railway —_ } ° 
We OF escvcccvese 10.x.. 104 : licago-Gaika .... as ay, Eee aa 
Wal Rand ........ ] ii t Geelong . tA: ths on gurney +? ing .eeeeee. General 3 
ivhes Gola .. a 4 os p~ seome ES aly = i 1 Associate Omnibt a. ‘i st} Al... seen 3'Temple av ey - 
Worcester a eee —i. | tees hoenix 13 13 i Bank of Whitehaven -/Gen FWhsis cael 5 Midla e avenue, E.C., 123 
cicaauea 3 } nagunda Devt. 21, B ..--.. General and Grand Hotel 
se J .. | Mashonaland hemes ts ° : 2 overt A —_ way . ome alana 2) Whitehaven se el, 124 
“er ‘ itish Investm 1OTAL.. ee eee 5 sea eel 
Angel Deep LEveELs. MatabeleGid, Reels }4.. 35..—3 | British We estment Trust .. General........ 1 eaint Docks, at 25 
gelo Deep .. 13 " Do Mines. 1 ig--— 2 1ouse EF le : \dinburgh, at 12 
Crown Deep........ 12 “* yy Rhodesia Goldfields eos + : tric and Manufacturing General i‘. 
Seelintemnadel er? : F 124 i> tdadien tT fir. 2, : = ‘al London Railway .. Ge nownl EG esaua 5'Hamilton House, at 24 
Durban Roodepoort 22 OL Do Expl. & Devt, << wn fs gre Cross and Strand 3\Holborn Restaurant, 1 
Ferreir 2g... 2h 4 ham Bhs © Sree 2h 1 Electricity Supply Corp. G » 124 
‘erreira Deep . Bh aa & | Rice Hamilton .... 24 one i Clydesdale Bank pply Corp. General. 3/6 
Geldenhuis Deep 102 +. en . 4  Selukwe Gold.... 1% 2. - eh Corl ale Bank..... ose, (General.. 60 St Martin's lane, at 12 
Glen Deep ... a. Tanganyika Cons.. 4} .. lis 3 ork and Macroom Direct! $- — 3/Glasgow, at 12 
Jumpers Dee reece Sf 33 Vv. V. ps enn ay ws.. 4 .. Sh. 3 Railway.. Chena 
Jupiter ..... oll ° Sm 34 West ser re OB ee * » ~ n (South) C ity 7 are ct om: denne 4\Cork, at 
Knight's Central vi 2té 2h Willoughby Cnn... a os > ot - > and Coke....... i. eae : Dublin i 
| - au fx | ZambesiaExploring 1 = i ae In “ one i age and ai Horseterry road, at 12 | 
YEsT AUST winaiat is & | Great North ...-. General . : 
be STRALIAN,. area Northern ar eee See ee 319 Bridge street, S.W 
sast ic O- or osing Prices, Rise enry (A. 8.) and Co he SURNOE Esa sae ei¢ « 2' River P 
, . 2 . s aaa “ ‘ . ; ieneral r Plate House, ¢ L ; 
Associated von Wat, _ Fall. = _ or vay Ora and Co....... Ge pe a ; Manchester, at 12 at 2h 
Associated.N.Blocks 1 ..+ 4 | Ivanroe South Ext, 1 » Gay. Fon. I cau wages anking........ General........ 3 St Paul's churchyard, 4 { 
Giiellemsien tit i oe rs ‘ Kalgurli .... ae — k. 1d Blackwal 1| Douglas, at 12 . ° 
Gan ) m © .. ey Sy Ex. a i ailws Rcshipcus .  P 
Gre yulder Prop. 27.6.. 27/6. sty -A.Expln, Mee y London and South-Wester sist 4\109 Leadenhz . Term, at 1 |} 
: reat Boulder Per i ; . ss Greve Brownhill 3} 3} ¥ Ban! estern seadenhall street, 24 |} 
}reat Fingall Cons. 8;5 oe Slee WN eak Hill....... =. os S suadle Liga? batreetaae it seneral.... 
marae te ae ea anit: : * oon oi dieatin .... Lil. if os anton, < hath im, & Dov 2|Cannon street Hotel, at 1 || 
9s .. Stex.. A, Goldtields lien Sl: London I Yooses-ene. yeneral.. ' 
_— Oe OSE CoC wes roduce Clearing] | 1 Cannon street Hote 
a WerEsT AFRICAN, , saues } - i fotel, at 12 
osing Prices. Rise ; sondon, Tilbury, and : sondon Commerci . 
Last To- or Closing Prices. Rise end Railway. vhs x 7 Rooms, at 12 me Game 
Abbentiakoon Week, day. Fall. Last To- or _ int’s Marine Imsar. Gen¢ ital at el 4/41 Trinity square, at 12 | 
eens?" par... §..— & | PantiConsolid. Week. , Fall. Ri. ean Mavine Insurance ..\Generilc...«<.. 3137 Cornhill, at 12 : ' 
As iConsols .. par .. 9 fe ; olid. 10/- ‘ a oe oy Sana bat unal and Dock 1 2 Old Broad street, ¢ ' 
shanti Goldfields : A Gold Coast Amalgd, 38. as 8 She lasite anidl feel k General.. 215 Lloyd's 1 is reet, at 12 | 
| Ashanti Sansu _ Gold Fields E.Akim = & .- a Shettield and Rotherham Gameres. .. +--+. 5 Ranchesten,' B.C., at 12 
\| Seen Gens Coes 1" tick te Lond.tW.A.Gld.Sy. 4... 4... Joint Stock Banking .. — 
ritisa Gold Coas t ia 3 ; —— AshantiSynd, i.. 4 / Surrey ¢ saaatat ES teneral........ 3 Sheffield, at 12 
nate 1 4 ee ° ue OK Special emeiad, g 2 
ein fi ABBA... ccccccece S.. Sas Union Bank of Australia. ... Ge < " 4 103 Fenchurch street, atl 
: t AND MISCELLANEOUS. i/71 Cornhill, at 1 
Chesing Prices. Rise 
4! Week 7 or anaes > Prices, Rise 
} ee ine. F sast. To- : 
| Anaconda..... all. V 7 or STOCK EXO 
|! Droken Hill Pi Op Sa 35 t | Nuandydroog . ay k. day. Fall, nm HANGER NOTICES. 
Cape Copper ee gil ane Ooregum pag sepen 1 Ly +? si ; ritte: T 1 eettline 
1) Champion aS ote 7 a 46 —t Seg ileal 1 At . \ i settling day Ss as under:— 
|| Mason&Barr, (£1) : i: ie Rio Tinto Def *** 49 : ie . \ Ja 
|} Mount Lyell (£3) ics Wa 8 ee . ‘oh pada 43 y A Em] s (Rh ; 
{| Mount Morgan .... 2% ae. 7 egeeaiapeieates ese Rs & each, full aid , idors’ Shares of £1 
| Mysore (10/-) 62 og se Waihi Grand Jne tn rk ~ *s = 
> Ole. .. Waitekauri.. ge 2+ & ‘ \ oruary 
cvccce a » Sane ( : Pa lar 4. j 
It { 4 
fully and partly paid) of a }| 
nreemn — i 
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DIVIDEND ANNOUNCEMENTS. 
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a f S ) 4 per « t. Perpetu ( i | HULL AND BARNSLEY Che directocs recommend a dividend 
Deb | { he past half-year at the rate of 2 | cent. per annum, carrying 
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( ( , Shari I 
pa fe os Vik Ist id M Y tl 
oc.680 Si f 1 h, fully-paid; S h Kaig ( \ 
ther 1 rr Eg Sh ¢ Oi E «< h. Il \\ 

Hiam G 5 5 Pret Stock 

* Tl ul LAr Ke re OF 1 to be 

) fA I I he f \ g 

Cana l fic R \ S I fa furthe ‘ 
of £2,502, ] ( ) ( $0] i 8) ~ 
and a furthe . f ft 10 4 I Per ( : 
Debentu t (; l 1Qu Railw furth . 
S4Ss bin \ rage b Is « Ss ) Railw 
l s Kalgoor] ki Power d Ligt g ( tl 
Is 6 percent. Ct ve Preferred Shares I ¢ 1 
fully-paid ; j 1 J Delive 17,672 Shares 2 each 
fully-paid; Portu t Thr ( 
Debt- 16,395,5 Kirst S I Nos. 1 to 10°7,§ 9.5 
tO 305.500, 3998 yr t 7s i 1 I s2.17 7. 

and c rd | =<. c SSO.070 t Ss 2 \ 17 
1,043,175, Of £100. 
Deotices and Neports. 
RAILWAY COMPANIES 
CANADIAN PACIFIC.—Subjoined is the statement t earnings 


and expenses as re 


For the month of 
Gross earnings 


Working expen 














1,581,000 . 


ived by cabie :— 
1903. ; : I 

December— 3 $ 8 
cescense 200000 «s 3,959 
ses .... 2,684,000 .. 2,28 





7,000 




















| it the rate of I per 
) annum, th £ “o for ul 

LANCASHIRE AND YORKSHIRE ~ [he directors recommend 

1 tor past half-year at rate of 34 per cent. per annum, carry. 

4 ward balance of about £32,800, as compared with 4? per 

period, with balance forward of about 

Li VERPOOL, eg ecm The accounts for the past half-year 

st in available bal: of £10,882, and the directors have 

resolved to reeommend a Ged ‘nd at the rate of 5 per cent per 

an 1 pre ¢ e shares, and 14 percent. per annum on the 

rdinar ure igainst rf per it. D 1m on the ordinary 

ares for the corresponding period last year Balance carried 

iorward, £#4,I 


UGE ss ciccsscccces, OIAOIO osx COR A7A <..5 = ESaae 
Other receipts ..... eee "41. MAB isin 40,425 .... + 1,023 
Bal. b ught iorward .. 14] e@ece 299 eevee 158 


Uarri 


»ythe divi 


rward £. a.’ year ag 





Raagrspatni CHATHAM, raed DOVER Subjoined is an analysi 


‘ 


i nts tor the halt-year ending December 


Ine, or 

Second Half-Year of , Dee. in 

1903 1902 1903. 
£ £ £ 


rtion of 


revenue 


from man g com- 


agin 


BIS Owe 





Qt3.265 «sss + 14,317 
Less salaries, Kc. ccccce 4.698 eco int seas - 49 

4( 8.567 eacece +201 .... +14,366 
D and rent charges ... 230,226 .... oo a0 cose oP BOM 
Balinese «6 waciata ces 178,331 .... 266599 .... E782 
Dividend on Ist Pret... 151,366 (44°) 151,366 (43°.) i 


1 TOT WAG i.scccwer 26,955 15 233 +11.732 












































I bace ee 
Aggregate gross earn ol OND N AND SOUTH WESTERN Che directors have resolvel, 
from July Ist to en t ai I rve, to recommend ad nd tor the 
1907.000 995 00 92 ; 
December ......... eee OT 9 sVJUU 4. Ge,01k »,000 + 2,392,000 | ha ir ended D ber 31st at the rate of 8 per cent. per annum 
Aggregate net profits ditt 6,996,000 .. 9,796,000 .. 800,000 ina I iry SU the I lend at the rate of 4 per 
CENrRAL LONDON The report for the half ur led per annum for the half-year on the preferred converted 
Decem! ' that the P é ‘ ‘ und per ( 1 the whole vear on the deferred 
a t during t i ir has b Las The rece ted or [he dividends are the same as for the 
al I 41 2 and I g | Spor iw period ¢ 1992, and the balance of net revenue 
expe r t f ra t il t £77,572 \ | i i f il is 2 32, 3, aS aga 31 } 
Ing I re t enue a nts A { NORTH . EASTERN.—The a unts for the half-year erdel 
ible ba O1sdit tel 5? $25 Te | Decer r 3rst bject to fir 1udit, sh it balance which will 
livid t ce ¢ t 4 } tf i t pa f 1 Nortn-l ern Consols at 
Ch ( é i t pe l o f ‘ {=5 000 Fo 
t K i i 1 if i yo2thed P " it ti ra vt tp cen 
£4 ' ASIN§ ( 16, N 1 for 1 
ry 3 
in tne balance if s rie forward NORTH -TAT ‘ ~ +] 
: bts ; il NORTH STAFFORDSHIRE The cap during the 
CITY AND SOUTH LONDON Ihe report for the halt ur . ee 
—a : 7 mee . . : l Nas D / ) ,» and the es uring 
ended ; : ‘ ars is # 4f e Ch runt shows 
mount I rking has ] 254 , 
amount ‘ ‘ ible tor dividends, includin om previous 
> , | t { 
leayi ga : t Waid i t J 1323 pretere ¢ 41V1 ) $74 }00 5 
AY + ‘ 1 € ‘ 1 ) vsa a yy t t »2 | 
ward, I gsresat | 1 cal , t 80,403, out of w 1 is resom- 
After making provi he deber tert it ee ==go ane ‘ it 
| nae i rate i4z percent, pera inary stock, 
to tne re Vail I/II a bil rema S avallab | 74.2  forwat | {6,1 12 ‘s 
1of f 25 Qu t ; 1t e rs rec nm Si td " Ms a a ' — } 
full sett hapreent ogee ; om ae TAFF VALE rhe report for the half-year ended December 31st 
c ui 4 i i ‘ L ‘ ai ‘ . 4 
“a : ‘ ites that the gross receipts were £488,384, against £472,210, and 
- KS, I I i 2 ithata ¢ 1a e | . ’ v4 } . 
ae winint 2 t : | the gr expenditure f275, vain 73,770 Including 
‘ i ‘ 1 = 4 + 
wine { , | ‘ bal p F | \ > an deducting interes on ‘beutures and fixed 
Hal V S i eee) t chic rf; 4 i | . rT , : inst SI 1 The 
for ard. | are hick iWaliabvdil l | bs inst £150,139 
. . ' her . ] + ha - | 
GREAT CENTRAL.—The accounts for the past ha secegg 5: jase . ee ee ee ee 
on — | in 1 ont ) i StOCK (equivalent to 9 per 
: vat ee 4 ” pre putv. ; Ss | 
ti ind the tull 1 tere ir) the : | pe ul 10n the old ordinary stock), payabie (less income- 
N { I i ) Ul A } . } : 
altace ; pune =” Seaton oe | ta | h, leaving a balance ot £9,299 to be carried 
n pret ne ) is a | I i 
sufficient to make a disi1 i pe t. for the 1 le year | ' , I SZ ytor rve 
| the or nvertible preference stock, 1531, carry 
upon t : per cent. ¢ verses : . : the iat 5 BANKING COMPANIES. 
forward a balance otabout 45,600 to next halt-vear | . aa pa . ; 
GREAT NORTHERN The a nts for the } Gane | BANK OF TUJRONTO.—The report for the vear ending No, 
Decemb Kas tae ae ‘ to ¢ : 1 t tates that the net profits for the year, including 
ewal suspens whish is 4 al ext 1 So 25 brought forward, am t to $424,200; premium received 
, that a dividen itred at the ra ' | w stock 1 to $454,430, making a total of $971,758. 
: ons th +} [This sum ha appropriated as follows Dividend No. 9 
i a l Li ( i i he Joa iy iy rs rd t 
tt ear {2 per to the preferred « Pod cent., Iz =, eee No 5,5 per cent, P142,509 , 
st per cent. to tl red « 1 ordina - |} ta » 94,42 thicers’ pension tund, $5,000; written oft: bank 
I ec { i j " . 2 
pe nt. to the “B” s (r r cent. to th A? | premises, $35,900; transferred to rest account from net profits, 
Che rates will mak P end for th y] SI transierred to rest account, premium on new stock, 
low 4 percent. t referred con i ordi 1 | $454.43 irried — fo l, $103,193—$971,758. Amount at 
‘ ‘ 7 , | i Novemb«e 1903, was $3,1 30. The 
p t the dete erteda ral Ss x } a : ? . ’ Bl) . 3+454,4390- ~ 
to the “B shall | nme . ae ee \ y The | past e of reased activity, the trade of the 
ba tried to is Wf arst6s i} oe . sae. A d to expand, and the resources of the bank 
th rdinary capita the 1 ats ; | have vy employed. Ot the new stock heretofore 
! 4 4 } | ’ “ } 1] } 
a ca. os - 102 ‘ i } autl iliotted amongst the stockholders of the 
2 ‘ bank ‘senting $500,009 capital at a premium of 
acccunt | 0 per cent., in the proportio: tone share of new stock to every 
cCCUuUntL j t t t 
GRear spat AND CITY.—The report for the } five si f a st K as i 1 1 n April 30th last, and 4,750 
ended Dece - iber 31st states that the railway between M pate oe cies so <efinsaag eG On Which the payments of 
sireet and Finsbury Pa 5 now practically complet ‘ { the u have aggregated $454,430. 
some time past a service oftrains has been run g exper crry BANK OF SYDNEY.—Kesult of half-year’s operations, by 
almost daily rhe tine will be opened for public tra between | telegraph: Dividend at the rate ot 4 per cent. per annum, £8,000 ; 
| ' : | he } . 
these two points when the necessary certificate { the Board | placed to reserve tund, £1,000; carried forward to next half-year, 
Trade has been obtained. The underground work { tl ne ( 1,107 
station at Highbury is well ince and the ext COCKS, BIDDULPH, AND C0.—The balance-sheet made up on 
Moorgate street to the bank at Lothbury will be proceeded with as | January 16th shows current and d posit accounts, £823,247; by 
soon as possible. | ash in hand, at call, and at short not £159,807; investments, 
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Balance 
Period feom Net 
of B i re ~ 
‘ ank Covered. Last Profit 
Account. 


»~ 
sv ane 


THE ECONOMIST. 


)ECEMBER 31, 1903. 


Amount 
Avail- 





197 








Appropriation. 





Dividend. 


Car 





abie for 
Distri- 
bution. 


Per 


per 


Cent. 


Absorb- 


ing. 


Annum. 


Reserve, 


ried to 


tion, &e. 


Balance | —— 
Deprecia- Forward) 7,4 Divi- 


Corresponding 
Period, 1902. 





Profit. | dend. 





Bank of Whitehaven .eccccccccccce Year. 1,678 11,331 
CHIGESRIIG vincccansiecnoewetiscanees Year. 29.8435 184,487 
BUG OF TIGR ovcnwankvocencceseseus | SEI eee 2.763 3,561 
Lancaster ....... , gid iamecna meme Year 11,137 77,508 
London and Hanseatic ahead xseeewe Year. 4.703 40,492 
Oy ree vvectoeees | SEM wear, 235,851; 25,159 
Sheftield and R the rhat emia armceeaice Year. aa 45,653 
Stamford, Spalding, ron Boston oad Year. 3,302. 40,258 


* Writing down investments :—Clydesdale, £57, 500 from profits, 
reserve ; Stamford, Spalding, and Boston, £12,000 from profits. 


Se _ 


£ % 
13,009, 11} 

214,330, 12 

6,124 15 


88.644 257 


45,195 7: 
49,010 8 
45.653, 174 
43,560 10 


Consols to 85; 


£ 
11,08 


125,506 


2,25 
77,00 
30,00 
20,00 


4 
Uv 
0 
0 
0 
0 


44,800 
29,459 


sle of Man, 


£ 


*67,500 
*3,000 
3,000 
10,500 
5,000 
353 
*12,000 








£ £ y 
1,925. 10,718 11; 
21,330 180,953, 12 
874 3,196 15 
8.644 77,924 25 
4.695 29,500 $9 
24,010 25,210 8 
=. 45,853, 174 
2,101 40,729 10 





£3,000 from profits, £4,000 from 








£272, 44, and advances to customers and bills discounted, 
5 courrs AND C0O.—The balance-sheet compares as follows with 
that at the corresponding period last vear :— 
-——January 17th 

1904. 1903. 

£ £ 
Portaers COVIEAL saceecdccenesscass 600,000 .... 600,000 
PONGEVG ccacic cates. ewe ee eons tuuoeae 400,000 .... 400,000 
Sement and deposit accounts........ 7,214,730 .... 7,289,193 
Cash in hand and at bank .......... 616,895 se. 582,560 
Cash at call and notice........ cocoes 2490000 ..c2 LISS 
Investments in Government stocks .. 1,266.259 .... 1,315,264 
Other investments...........c0e sce D3AG0Ut cece LRG C8 
sills discounted and loans .......ee. 406,957 .... 4,012.811 








8,214,735 -- 98,287,195 

NATIONAL nin or yngaas —The following are the pri ipal items 
in the balance-sheet :— 

-——December 3l 


1903. 1902. 
£ Lf 


Capital paid up ...ccscccscocscces 3,000,000 .... 3,000,009 
Maservo (WN ccccccccecvevescivevee  Saeeee sce 2,500,000 
Deposits, £0. .cscesseccsccccccscs GOMNRROUE cscs. OSE eue 
Conk: it. he, GG. 6 cckcceccewedtes 7,491,485 .... 7,407,066 
Cash at call and notice.......... we 3,985,546 .... +, 466,865 
Investments .... a ee woes 14699627 ...s I6A05, 107 
Bills discounte« loan B, &C. .cceceee 839,457,884 «.... 27,707,922 
UNION Sank OF AUSTRALIA. The report for the halt-vear to 
August 31st, after taking creJit for recoveries on account of debts 
previously provided for and after providing for doubtiul debts, 
exhibits a net amount of profits of £151,065, inclusive of £19,793 
brought forward. From this the cirectors have made the following 
appropriations, viz.:—/£4,000 asa contribution in aid ot am bank's 
guarantee and provident fund, {10,000 in reduction of the bank 
premises account in the colonies, and £37,000 as provi ision for 
depreciation in investments, the bank's holding of Cons ls havin 
now been written down to 85 From the balance remaining, the 
— rs propose a dividend at the rate of ro per cent. per annum, 
equal to {1 55 per share, which will absorb £75,000, and leave 
f 35.065 to be carried forward. The directors rej lat 
present weather con litions throughout Australasia are believed t 
be eminently favour: able both for pastor al and agricultural interests. 
Branches have been opened at Cowra, in New South Wales, and 
at Stratford, New Zealand. The balance-sheet shows :— 
1903 1902. 
£ £ 
Capital paid up.......e.eseeeeee26 1,500,000 .... 1,500,000 
EEARGEUE kc bkbKdi sr ewensdecuvaces 1,000,000 .... 950,000 
Deposits cnecscceccncesesoncences, MAMGRIOY coo SAMELEDOT 
Specie, cash, and money at call and 7 
WOMIOR vésvceceeceniceaknases Gan, «ova 5,289,041 
FACGHINBOLE. «.cocccdcccdeccnscecn DEE seac 1,458,054 
Bills, discounted, loans, &c.....6.. 12,497,141 .... 11,579,646 


ASSURANCE COMPANIES. 
BRITISH AND FOREIGN MARINE -The directors announce that: 


out of the profits of the year 1903 of £113,77 





6 (viz., underwriting 
£63, 100, and interest f 0,670), a lded to the balan e carried 
forward from the previous year, amounting together to £212,002, 
they recommend : dividend for the half- year ended December 31st 
last of 8s per share, free of income-tax, making with the interim 
dividend of 8s per share paid on haar 1st last, a distribution of 16s 
per share, or 20 per cent. for the year. A sum of #50,000 Is trans 
ferred to reserve, raising that fund to £850,000. Atter providing 


for dividend and income-tax, aed balance of undivided profits 











£102,402, is Carried to next accoun 

MUTUAL LIFE ASSOCIATION OF "AUSTRALASIA — report for 
the vear ended September 3oth last shows that 8,146 new policies 
were i:sued, assuring £2,236,9¢40, at new annual prem f 
{74,341 and single premiums of £ year b e th 
hew licies numbered 7,369, assu OK Yo 





mium income was £447,339, 


Ss and cc 


n the average 


. wal 


the year the fun 

MUTUAL LIFE OF NEW YORK.—The 
United Kingdom 
announcing that, 
reach {82,509,000 sterling, that the contingent guarantee fund and 





nission, 


amount ¢ 


is showec 


has received a 
in round figures, 


livisible surplus amount 
for the year 1903 was £14, 879,000. The 


ssued and paid for 


to f $3,091,000, 


year 1903 will 


The claims paid 


and Bernas ee 
premiums), and 


while th 


premium 
the other 


£11 


premiums i 
were L 127 
amounted to , 
f the assuran 
lanu 


pen 2,269 (25. 
miums), as against £ 100,020 (24.47 per 
t 


} 


against £408,707, and the total ex- 


I per cent. of the pre- 
cent.) ; but the expendi- 


5s stated to have decreased. The 


938, and tt 


£171,381 


icrease 


1e total claims £236,775. 
, or £4 16s 1d per cent. 
e fund. At the end of 


of £213,965, to £3,674,436. 


general manager for the 


cablegram from the home oftice 
the assets of the company now 


o £12,729,000, and that the total income 


company’s new business, 


, exclu ling restorations and changes, amounts 


e payments to policy-holders reached 
£6,720,000. Full particulars « 
be issued 
mitted to and passed by the Board of Trade. 

NATIONAL BURGLARY.—The report 


gross premiums were £31,537, 


as $s 


f the cor 


yon as the 


npany’s business for the 
figures have been sub- 


for 1993 states that the 


as compared with {£27,169 in rgo2. 


and outstanding, including incidental expenses 


s, were £16,852 (534 per cent. of the 


exp 


2nses and 


per cent.). The balance on the year’s 


trom interest and dividends, 


the 


{2,614, making 


commission £12 715 (49°3 
working, incluc ling £645 


less depreciation of securities, was 
»tal credit balance on December 3rst £11,637. 


lhe directcrs propose to pay a dividend of 5 per cent. for the year, 


tax free, adding {1,250 to the reserve 


£9,887 as a provision for 


then be £8,000, 


OCEAN MARINE. 


fund, and carrying forward 


unexpired risks. The reserve fund will 
subject to depreciation of investments. 


The report and accounts for last year show 


that, atter carrying £27,000 to suspense account, the profit on the 
underwriting acc 
premiums ot £199,540 


account was {25,3 


une for Ii 


rhe c 


yo2 was £19,7 


correspon 


90, OF II‘g per cent. 


93, or gg per cent. of the 
iding profit on the rgor 
of the premiums. Atter 


providing the usual dividend of 20 per cent., tax free, and writing 
£10,703 off the 
balance at profit and loss of £50,375, as compared with £45,163 a 


year betore The 


securities 


tor depreciation, there was a Credit 


underwriting account for 1903 shows that the 


premiums amounted to £175,607, the settlements to £60,024, and 
the expenses to 


carried forward. 


have so far amounte 
otal funds, exclusive 


t 
£ $10, 359 


THAMES AND MERSEY MARINE.—The 


£19,041, 


leav 
‘The settlements 
d to 45 per 
ot capital, were 


cent. of tk 


ing a balance of £96,542 to be 
and expenses on this account 


1e premium income. The 
on December 31st last 


report and accounts for 


1903 show that the underwriting account for 1902 was closed 
by the transfer of £42,000 to suspense for further claims. The 
profit was then £27,274, or §.6 per cent. on the net premiums of 
£480,370. The profit on the rgo1 account was £68,080, or 14.3 


per cent. of the premiums. 
was £40,172, and 


ber 31st was £ 


> 


7,638. 


The interest earned during last year 
the credit balance at | 


srofit and loss on Decem- 


A further dividend of 2s a share is re- 


commended, and a bonus of 2s a share, making 8s a share for 
premiums received on the 1903 


the year, 


t 
underwriting a 
’ 


r 
Ss 
I 


ist vear’s 


and the diftfere: 


Final dividend 


making 6 per cent 


ax f1 


e. The 


net 


} 


ount amounted to £469,143, the claims paid to 
£149,923, and the expenses and bad debts to £49,553, leaving 


account were 42.5 per 


The investments 





were taken 


{269,007 to be carried forward. The settlements and expenses 


cent. of the premiums. 


at market value on December 3rst, 


between the cost and market value (£64,294 





ent fluctuation a 


punt. A year before the 


nvestment fluctuation account was £108,741. 


MISCELLANEOUS COMPANIES. 
A. AND S. HENRY AND CO.—Year ended - »vember 30th he 


the next account. 


ANDREW KNOWLES AND SONS.—The report shows a net profit 


for the past year of £50,061 


was paid on July 


surplus profit, with the 


amo 


unt broug 


n the ordinary shares 
year, leaving 


for the 
T » rese 


28ih last, 


rvef 


and, 


ind, f10,009, making 


with the 


ht forw: —_ is £97,393 
6 per cent. per annum 
£29.3 3 to b e carried to 


4 it £ 150,000 


An interim dividend of fr per share 


amount carried forwar 











i 

















Se 


























° 


osed to pay a further dividend of £1 per share, 


about 84 per cent 


£31,819 
making {2 for the year (being at the rate of 
carrving to next account £6,819 
ANGLO-AMERICAN TELEGRAPH.—The directors hav 
after placing £12,000 to the credit of the renewal fund for the halt- 
year, to recommend balance dividends of 16s per cent. upon the 
ordinary stock, {1 10s per cent. on the preferred stock, and a first 
and final dividend of 2s per cent. upon the deferred stock for the 
year 1903. The above dividends, together with those already paid, 
will amount to £3 1s percent. on the ordinary consolidated stock 
£6 per cent. on the preferred st per 
deferred stock for the year 1903. 
ASSOCIATED OMNIBUS.—Year ending December 31, 1903: Net 


receipts, £82,008, and the expenditure £68,240 ; balance to credit 


It is prop 


I 


ck, and 2s cent. on the 


of reven with £149 t forward, £13,918, after 
transferr {307 to insurance fund, and writing off the balance 
of preliminary expenses. The directors have transferred £500 to 
lease renewals, and {£2,000 to a general reserve fund, and now 
recommend a dividend at the rate of 8 per cent. per annum for the 
past six months, anda bonus of 1 per cent. for the year, making 
8 per cent. for the year, leaving £618 to be carried forward. 

BELFAST STREET TRAMWAYS.—The directors have set aside 
£3,000 to the sinking fund account, and recommend a dividend of 
5s 6d per share for the half-year ended December 31st. The 
balance carried forward will be about £2,200. 

BOVRIL.—The directors recommend a dividend at the rate of 
24 per cent. per annum on the deferred shares for the year 10 
as against 2 percent. for 1902, They add tothe reserve £20,000 
as against £10,000, and carry forward £12,431, as against £14,311. 

BRITISH INVESTMENT TRUST.—The report by the directors 
for the year ended January rst states that the amount standing at 
the credit of revenue account, after providing for expenses of 
management, and for interest on debenture stock, &c., is £83,714 
After providing interim dividends a balance now remains to be 
dealt with of £52,974. The directors have placed to reserve fund 
£13,390, and they propose to pay the final dividend on the pre- 
ferred stock and a final dividend of 44 per cent. on the deferred 
stock (making with the interim dividend 8 per cent. for the 
leaving £3,803 to be carried forward 

CANNON BREWERY.—The report for the year 1903 states that 
the net profit, after making provision for bad and doubttul debts, 
depreciation, &c., amounts to £264,785, making, with the balance 
brought forward, £270,955. After paying interest on debenture 
stocks, dividend on the preference and preferred ordinary shares, 
and interim dividend on ordinary shares, there remains {61,044 
The directors recommend that £10,000 be placed to reserve, and 
desire ‘‘again to call especial attention to the fact that asum of 
£221,000 has been invested in the purchase of freehold ground-rents 


of upwards of 50 public-houses, which are yearly increasing in 
value, many of the reversions falling in during the next few years, 
of which the business will have the benefit both in the rack-rentals 
and in the increased trade. The investment at present only returns 
2} percent., and can be converted into cash if desired.’’ They 
further recommend a dividend of 14 per cent. per annum for the 
half-year on the ordinary shares, making 12 percent. for the year, 
and leaving £2,044 to te carried forward. 

CHARING CROSS AND STRAND ELECTRICITY SUPPLY —The 
report for the year ended December 31, 1903, states that with 
regard to the West-End undertakings the revenue from sales of 
current amounts to 110,083. The balance of net revenue is 
£53,890. The directors propose a final dividend at the rate of 12 
per cent., making 10 percent. for the year, and to carry forward 
£3,140. In reterence to the City undertaking the total mains 
now laid amount to miles. There have been connected 
up to the City mains during the past year 91,384 additional 
8 c.p. lamps, making, with 150,729 lamps connected at 
December, 1902, a total of 242,113 lamps. The progress of the 
business has more than realised the expectation of the directors. 
The gross revenue from sales of current during the year amounted 
to £56,036, or over 100 per cent. more than the gross revenue 
obtained in 1902. The net revenue account shows a profit of 
{11,500 and the 44 per cent. preference shares dividend to 
December 31, 1903, guaranteed by the Corporation’s West End 
undertakings, has been paid. ‘ 

CITY OF LONDON BREWERY.—The report for 1903 states that 


the profit realised by the working of the business (after payment of 


r¢ 





£13,768; ught 
} 


» 
2 
t 
t 


year), 


215 


debenture interest) is £107,332. Against this the directors have 
charged {£27,695 for leaseholds’ depreciation. The directors 


recommend a dividend of 24 per cent. on the preference stock and 
3 per cent. on the ordinary stock and shares, making 54 per cent 
for the year, leaving £1,634 to be carried forward. The brewery 
and public-houses have been maintained out of income, at an 
expenditure of £15,957, which includes the amount written off fixed 
plant for depreciation. The depressed state of the London trade, 
which was so noticeable in 1902, has been still more acutely felt 
during the past twelve months. 

CROCKER, SONS, AND CO., 1901.—-Year ended December a3ist 
Profits, £20,962. and, after provision for interest, fees, and depre- 
ciation, &c., a balance remains of £14,975, which, with £7,059 
brought forward, makesatcial amountof £22,034. The directors write 
off {800 from preliminary and formation expenses, and propose to 
pay a dividend on the ordinary shares at the rate of 9 per cent. per 
annum for the past half-year, making a dividend at the rate of 
7 percent. per annum for the year leaving a balance to be 
carried forward of £11,034 

DUBLIN UNITED TRAMWAYS.— Half-year ended December 31st 
Amount available for division, £48,950, out of which dividends f Me 
the half-year are recommended at the rate of 6 per cent. pe, 


annum on the preference shares and at the rate of 6 per cent, pe, 


1903, 


to credit of reserve fund, £2,000 to maintenance during the 


half-year, and /1,000 to an accident insurance fun 


DUMONT COFFEE. 


current 


Since 


tter the 


the issue of the last circular I 


| have r ved information f 1 the manager that the 
1902 cron of ffee has weighed out 122. » cwts, in increase 
[7 »cwt the quantity advised Le erlast. Owi 9 
to this unexpected addition to the crop, and the lvance 

the p ffee, it may be ] ble hould markets re- 

in firm) for the rectors to modify their pre vs in 
regard to the | ect of e pa t account of arrears of 
preterence divide l 


ECUADORIAN ASSOCIATION The option 
holders of the above association to subscribe for G 
Ecuador Condores bonds, and to 


snare 


vernment of 


exchange their shares for pre- 
ferred and ordinary stock of the Guayuquil and Quito Railway 
Company, in accordance with the terms of the circular ot the 


21st inst., will expire 


for Great Britain, at noon, on Monday, 





1st prox. and for the United States of America on 6th pr 

LEY BROTHERS.—The net profits for 1903 amount to 
£21.739, which, with £12,515 brought forward, makes a total 
of £34,253. Ina tion to the interim dividend, it is proposed 
to pay a dividend of 15s per share, to write off machinery, plant, 
&e., £3,200, carrying forward £6,054. The widespread destruc- 
tion of gar f all kinds throughout the country by the inclement 
weather dur the hatching season has resulted in the worst 
shooting season on record in the hist of the company. This 
misfortune, coupled with the stagnation of trade in South Africa 
and the Australian colonies, has very seriously affected the earn- 


the m 


EDINBURGH STREET TRAMWAYS.—Half-year ended 
ber 31st: T 
£539, less interest on loans, &c., £527, 
revenue account 4/12, which 
the half-year. At Decemb« 
fi, 69. 

E. W. TARRY AND CO 
August 31st 
including the balance brought f 
the preierence div 


Decem- 
surplus 


expenditure, £13,323; ‘ 
leaving to be carried to net 
f 


otal receipts, £13,862 


shows a credit balance of £539 f 
was a debit balance o 


} 


*r 31, 1902, there 





The report of the directors made up to 
states that the amount of net profit is £34,499, and, 
rward from 1902 and deducting 
idend for one year, there is a balance of £36,798 
available. The directors propose to pay a dividend of 15 per cent 
on the ordinary shares, to transfer to reserve account £5,oc0, and 
to carry forward £13,048 

GAS LIGHT AND COKE.—The report for the half-year en 


December 31st shows that, after providing for the fixed charges, 





le 
de 


4 


is 


there remains a balance, including the amount brought forward, 
available for distribution of £510,767, out of which the directors 
recommend a dividend on the ordinary stock at the rate of £4 8s 
per cent. per annum, which will absorb £335,350, leaving 
£175,417 to the credit of the current half-year. The dividend 
paid for the corresponding half-year, 1902, was at the same rate, 
and the amount then carried forward was £65,147. The quan- 
7 


tity of gas sol ng the half-year was 10,242,436,000 cubic 
feet, which y 34 per cent. than the quantity sold during 
the corresponding period of 1goz. ‘The additions to the number 


ers are considerable, especially to those on the auto- 





matic meter system, the company having added during the past 
half-year 14,911 new supplies, of which 11,goo are on this sys- 
tem. ‘She number of stoves sold and let on hire has increased 


by 11,779 during the same period. The satisfactory fimancial 
result of the half-year’s working is mainly attributable to a re- 
duction in the cost of coal and to enhanced prices obtained for 
residuals—coke, breeze, tar, and ammoniacal products all show- 
ing an increase in value. 

HARVEY AND THOMPSON The balance-sheet for the six 
months ended December 31st shows a profit of £6,320. An 
interim dividend on the ordinary shares at the rate of 10 per 
cent. per annum for the six months will absorb £2,400, and £2,120 
is carried forward 

HENRY BESSEMER AND CO.—The report states that the net profit 
forthe year hasbeen {12,511. The directors recommend the payment 
of ros per share (free of income-tax) on the ordinary shares, making 
7k percent. for the year. They also recommend writing off the 
amount standing to the debit of “improvements and additions ” 
account, and further to transfer £500 to the workmen’s compen- 
sation fund. After these payments, the balance standing to the 
credit of the net revenue account will amount to {19,574 

HOLBORN AND FRASCATI.—Subject to audit, the directors 
recommend the payment of a balance dividend on the ordinary 
shares at the rate of 8 per cent. per annum, and in addition a bonus 
of 2 per cent. for the year ending December 31st last, to transfer 
{10,000 to reserve fund, making this fund £70,000, and to carry 
the balance of over £9,000 forward to the current year. 

LONDON AND INDIA DOCKS.—The report states that the tonnage 
of shipping entering the docks of the company from foreign ports 
to discharge during the six months ended the 31st ult. was 

1559, tons, showing an increase of 203,003 tons, as compared 
with the corresponding period of 1902 


Of 360,651 t 


» ce art 


There was also a tonnage 
ns entering coastwise to discharge, showing a decrease 
of 31,130 tons, as compared with the corresponding period of 1902. 
The total tonnage entering from foreign ports and coastwise to dis 

charge for the year 1903 was 5,705,277, showing an increase of 
199,051 tons. The net revenue account shows that, after providing 
for interest on loan capital, and for the dividends on the A and Bb 
preference stocks and the preferred ordinary 

balance of £151,624 available for distribution 
recommend a dividend of 3g per cent. on 

stoch for the year 1903, leaving a balance of £1,535 to be carried 
forward. 
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from last account, the amount now available for distribution is | annum on the ordinary share; \ sum of /4,000 has been placed 
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LONDON IMPROVED CAB.—‘he report of the directors for the 
six months ended November 3oth states that the total gross receipts 
were {41,946, and the total ordinary expenditure £37,682. Includ- 
ing the balance from last half-year, the available balance is £5,124, 
and the directors have resolved to pay an interim dividend for the 
six months at the rate of 7 per cent. per annum, free of income-tax, 
to take for amortisation of leases fund £250, to make a further 
addition of {250 to depreciation and reserve account, and carry 
£2,029 to next half-year. 

LONDON PRODUCE CLEARING-HOUSE.—The report for the year 
1903 shows a net profit of £18,540, which, added to {10,523 
brought forward, makes a total of £29,063. Out of this sum an 
interim dividend of rs 6d per ordinary share was paid in July last. 
The directors now propose to pay a further dividend of 4s 6d per 
share (making a total of 6s for the vear) on the ordinary share 
capital, and f25 per share on the founders’ shares, carrying 
forward / 12,453. 

LONDON ROAD-CAR.—The report for the half-year ended Decem- 
ber 31st shows a balance at the credit of revenue account, being a 
profit upon half-year’s working of £21,517, against £18,573. Atter 
deducting interest on der stock, depreciation of plant, 
machinery, and office furniture, &c., and including the amount 
brought forward, the balance available for dividend for the half 
year is £23,191. The directors recommend a dividend at the rate 
of 7 per cent. per annum, which will amount to £13,440, leaving a 
balance of £9,751. Of this it is proposed to transter £4,800 to the 
general reserve fund (bringing it up to £54.000), and to carry 
forward £4,951. 

MAYPOLE DAIRY 


yenture 


The report for the year ended December 2: 


1903, states that the net profit is f£1o4,058, with the balance 
brought forward, £10,083, {114,141. The directors recommend a 
final dividend at the rate of 25 per cent. perannum on the ordinary 


shares for six months ending De 
cent. for the year), and a bonus of 6d per share on erdinary shares, 
carrying to reserve £20,000, and leaving a balance to be carried 
forward to next year’s account of £10,470. 

MERCANTILE STEAMSHIP Ihe report of the directors, made 
up to December 31st., states that the profit on voyages completed 
during 1903 was £25,124. After payment ofall expenses, dividend 
on preference shares, and providing for depreciation, the directors 


mber 31, 1903 (making 20 per 


recommend a dividend on the ordinary shares at the rate of 5 per 
cent. per annum, [ree ol income-tax 

NATJONAL MORTGAGE AND AGENCY OF NEW ZEALAND —The 
report states that after paying all home and colonial expenses, 
also interest on debentures up to December 31, 1903, making 
full provision for bad and doubtful debts and depreciation on 
premises, plant, &c., the net profits amount to £24,300, which, 
together with £7,098 from last year, gives an available balance 
of £31,404 to dispose of. Irom this an interim dividend at the 
rate of 1s 6d per share has already been paid, and it is pro- 
posed now to pay a further dividend at the same rate, with a 
bonus of 6d per share, both free of income-tax, making 83 





per cent. for the year, to add £7,115 to the reserve fund, and to 
carry forward £7,290 to next account. 


RAMSBOTTOM PAPER MILL.—The gross trading profits for the 
year ended December 31, 1903, amount to £7,673; the dividends 
received from the Kellner-Vartington Paper Pulp Company, 
Limited, amount to £3,300; the dividends received from Olive 
and Partington, Limited, amount to £237; the balance brought 
forward from last account is {1,700o—/12,910. Out of this amount 
the directors have determined to place to depreciation fund 
account £3,000; and they recommend dividends of 5 per cent. on 
the preference shares, and ro per cent. on the ordinary shares, 
which will absorb £7,965; leaving a balance to carry forward to 
next year of £1,945. 

REGENT’S CANAL AND DOCK.—The report for the half-year 
ended December 31st, states that the receipts amounted to £48,674, 
as compared with £49,106 for the corresponding six months; and 
the working expenses to £19,245, against £20,524. The amount at 
the credit of net revenue account, inclusive of {410 brought for- 
ward, is £29,976. This willadmit, after the interest on the deben- 
ture stock and other charges have been met, of the payment of a 
dividend for the half-year of 2$ per cent. per annum on the capital 
stock, leaving £455 to be carried forward 

REVERSION INVESTMENT CORPORATION —The report for the 
year 1903 states that the net profit is £944, to which has to be 
added the balance brought forward. The tocal sum available is 
£1,180. Of this £443 was distributed in July by way of interim 
dividend at the rate of 4 per cent ner annum. The directors now 
recommend a further distribution at the same rate, making 4 per 
cent. for the year 1903. This will leave a balance of {294 to be 
carried forward, subject to the payment to the board of such 
remuneration as may be voted at the ensuing general meeting. 

RHYMNEY IRON.—In their interim report for the half-year 
ended September 26th the directors state that, having regard to the 
prices obtained for steam coals and the rates of wages, it has 
been difficult to realise profits from that branch of the business 
though the other branches have done well. They 
regret that they are unable to recommend an interim 
especially in view of the heavy liabilities they are 
sinking four new pits for the future benefit of the c 

RYLANDS AND SONS.—The report for the half-year ended 
December 31st shows a surplus of £81,638, which, with {£24,362 
brought forward, makes a total of £106,000. Out of this it is pro- 
posed to declare a dividend at the rate of 12g per cent. per annum, 
free of tax, payable on February 6th, and to carry forward £12,250 

T. F. FIRTH AND SONS.—The report for the year 1903 states 
that it is proposed to appropriate the net profit, which includes the 


’ 

therefore 
dividend, 
urring in 
ympany. 
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sum of £4,868 brought forward from last account, by providing for 
dividend on preference shares (already paid), interim dividend at 5 
per cent. on ordinary shares (already paid), further dividend at 7% 
per cent. on ordinary shares, bonus of {1 per share on ordinary 
shares, and bonuses to managers, clerks, and salesmen, amounting 
to £3,000; the amount to be placed to reserve fund is £8,000, and 
£6,039 is carried forward. ‘ 

_ WESTERN WAGON AND PROPERTY.—Including /418 brought 
forward, the net profit for the past year amounted to £18,170. 
Debenture interest absorbed £3,032, and the directors, after 
writing £1,504 off the cost of wagons let on simple hire, declared 
dividends amounting to 10 per cent. for the year, leaving £333 to 
be carried forward. : 

YORKSHIRE RAILWAY WAGON. —The report for 1903 states that 
the balance of profit and loss amounts to £16,532. Final dividend 
at the rate of 2s per share, making 10 per cent. for the year 
£7,000 to be added to the reserve fund, and £300 to reduction of 
the cost of the works at Horbury, leaving £348 to be carried 
forward. ; 

MINING COMPANIES. 
CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


| . 
| Tons 








Giaskal Gold Recovered. | 
imate —| (P) 
MINE, o . | | Profit. 
a | (V) 
a5 | Fetal. Value. 
OF | 
> i Ozs. : 
ENE cvccanddeuseaveaseucsenes 605; .. Pn ie 538)\(P) 1,200 
We, GUN dunce’ xdeodesaaeuseed 5,2C 89; 320 42 362 es 
Qed Crass Mee6 6 os ccccccccssceue 1,917) . oe ee 6,680)(V) 22,810 
Queensland Menzies..............- 172 960 312 312 624 ee 
Victoria and Queen .............. 286 .. - 0 wa 347 


CHAMPION REEF.—<An extraordinary generai meeting will be 
held on February oth, at which a resolution will be submitted 
providing that each of the existing 520,000 shares in the capital 
of the company of ros each be divided into four fully-paid shares 
of 2s 6d each, to the intent that the capital of the company may 
be £260,000, divided into 2,080,000 shares of 2s 6d each, and 
that the shares be numbered 1 to 2,080,000 inclusive. 


JUMPERS DEEP.—The report for the year ending September 30 
190}, states that the accounts show a working profit of £71,655, 
to which must be added interest received amounting to £306, 
making a total profit for the year of £71,961. The supplemen- 
tary expenditure and revenue account for the war period shows 
further expenditure under this head of £411, thus raising the 
total amount spent during the war period to £96,808. The com- 
pany has subscribed for 31 working capital shares of £80 each 
in the Co-operative Exchange Yard, Limited, a company formed 
with a capital of £80,000 in 1,000 shares of £80 each, all issued 
for the purpose of facilitating the exchange between members 
of surplus stores and machinery. Calls amounting to £16 per 
share have been paid, amounting to £496, thus leaving a further 
liability of £64 per share, or £1,984. The expenditure on capital 
account during the year has amounted to £14,902. The total 
amount expended under this head now amounts to £657,673, 
or £75,567 in excess of the working capital provided. The value 
of gold seized by the Government of the late South African 
Republic prior to the outbreak of war, amounting to £22,596, 
still appears amongst the company’s cash and cash assets. Your 
directors now advise that the appeal in the test action brought 
against the Alliance Marine and General Assurance Company 
by the Robinson Gold Mining Company and others, having re- 
sulted in judgment against the plaintiff companies, it has been 
decided, after obtaining counsel’s opinion, to take the case to 
the House of Lords. 


SOUTH NOURSE.—The report for the year ended September 30th 
states that cash and cash assets, after deducting liabilities, 
amounted at the commencement of the financial year to £38,403, 
to which must be added calls on working capital shares made 
during the year amounting to £65,488, making a total of £103,89r. 
Against this sum further expenditure on the development and 
equipment of the property, &c., has amounted during the year to 
£75,417, leaving a balance in hand at the close of the year of 
£23,474: 

VICTORY (CHARTERS TOWERS).-—The report for the six months 
ended October 31, 1903, states that during the half-year there were 
treated at the company’s cyanide works 2,295 tons of tailings, &c., 
for a yield of 1,097 ozs. of bullion, valued at £2,051. 


WOLHUTER GOLD.—The report for the year ended October 31, 
1903, states that a recalculation of the ore reserves gives a total 
of 160,000 tons of payable ore, and 41,400 tons the value of which 
is indeterminable, in addition to which a large quantity of rock 
has been developed which, under present conditions, cannot be 
classed as payable. In the deep level section of the mine 
7,481 feet have been developed, whilst in the Mynpacht section 
only 64 feet of development have to be reported, as this shaft 
has not yet been completely unwatered. Crushing was resumed 
on July 1st with 50 stamps, which were gradually increased to 
So during the ensuing four months. Owing chiefly to the want 
of native labour, which necessitated a greater number of rock 
drills being used, the results have been disappointing, repre- 
senting a total loss of £15,863 for the period; 39,370 tons of 
ore were milled during the four months, the average working 
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costs being 28s 0.573d per ton, whilst the value recovered per 


ton milled was 198 11.871d. A debit balance is carried f rward 














of £30,436. The capital expenditure has been £52,095, less 
cost of railway 1X ie stock taken over by the C.S.A.R. £2,798, 
making £70,297 
¢ - ' 
Gr .° 
Che Commercial Cim | 
i | 
THE CORN TRADE. 
Mark Lane, Friday Evening. | 
With a return of mild and wet weather, operations regarding | 
spring wheat sowings have received considerable interruption, 
and, at the moment, signs are not wanting as to only a limited 
acreage being cultivated of the all-fe 1 cereal. In addition | 
; 
to unpropitious weather counditions, a lower tende Vv I 
values offers no inducement to farr s to ir se the smal 
acreage, and, probably, barley and oats will be V on several 
of the fields which have not been cultivated up to the present. | 
A general tone of quietness proved the p y feature on 
. . | 
the Mark Lane market during the week, buyers merely operating | 
in order to fulfil pressing requirements, and, with ample supplies | 


favour in |} 
wheat met a 
easier, but sub- 


ntly ruled steady, at the decline, while leading provincial | 


in sight, it was not surprising to find values in buyers’ 


several cases. Only a 


slow sale, and prices opened the week a shade 





small quantity of English 


seque 


exchanges were quiet and weaker inclined, 





generally indifferen t. Fine reds w 
504 lbs. 
and, where sales transpire * value 
Northern Duluth quoted 3 
348; No. 2 ditto, 33s; ae No. 
flour trade, in sympathy with ri 
quiet course, but sellers were reserve , ij 
1 


Foreign kin¢ 


to 31s 


per 4iS l ! 
s cudhibitied weakness. No. 1 
No. 1 neronsen Manitoba, 
‘ 28. all ex-ship 
tl 


material, pursued a 





aavices 








from America, and values all round were dist ly steac 
No. 1 Town households, 24s 6d; and Iron Duke, 22s 6d per sack. | 
The cargo department for wheat, apart from a fair demand for | 


Australian, presented a dull appear 

prices was easier in most cases, firm cal 

being counteracted by more nume 
5S . 

Russia, the River Plate, and also 





offers 


India. 6,0 


rous 





January-February, sold, 29s 3d; 10,000 qrs le 

29S ; 22,500 qrs, January- February, 20S 3 11,000 qrs , March- 
April, 25s 10'gd; and two cargoes Rosario-Santa Fé, one being 
64 lbs, January-Fepruary sh at 28s s!4d, and t | 





63144 lbs, kebruary:March, a 
Manitoba, January, sold, at 
to 26s 10'4d; and No. 2 Club C 


January February, 209s 6d. 


rcels, No. 1 





Of pa 
i; N 


Europe is estimated at 2,800 ) 

corresponding period last year. 

business transpired in malting bar 

against sellers, respecting s 
exhibited increased 


scriptions 
neglected, and Azoff quoted 16s 6d, 











for this grain was quite featurele 

by their almost entire absence. 

January-February, changed hands at 15s gd. n- | 
tion was given to maize, on spot, and althou lr | 
was registered, the tendency of prices ik. | 
American, new, 20s 6d, and Odessa, 20 d 
La Plata, 21s, landed. Similar features pot | 
market led the floating and forward shi it section. | 
4,000 t w La Plata, May-June, sold, 1gs. Odessa parcels, | 
afloat, 1 20s 3d; pr pt, 20s 3d to 20s; and February, 
20s 4% Oats dull, on the spot, 1 quite 3d per q 
down < week for inf r lots Wheat: The carg are | 
ket exhibited a steady appearance to-day, but the « 1 was | 
without appreciable improvement, and business remained « 7 
29s od asked for Austr alian, January 16th bill of la g, al 

‘ebruary-March, and March-April offers 





. . | 
for 22 » qrs Vict » M -April; | 
lary-Febrt 15th, Is ¢ 

| 
in al it " 1 nr mt ™ t 





uar 28s 3 lebruarv- | 
oat, sellers, 29s 3d 29s wanted f 
Ashley, 6414 lbs, January 28th bill of lac anc ] for 


Sceptre, 63 to 64 lbs, loading. 


631% lbs, loading, sellers, 29s. A cargo rn , 

two samples, 1,500 tons, February, sold, to West | t, at 
30s 734d. Azoff-Black Sea, January-February, sellers, 28s 6d 
to 33s and Odessa-Nicolaieff, ditto, 28s 6d to 3 3d, as to 
sample. Late yesterday, 29s paid for g,s00 qrs Victorian, 
Jan vary-February. Parcels: No. 2 Club Calcutta early due, | 
sold, 30s 3d; and - gy bruary, 298 6d. 28s 414d paid for 











Rosario-Santa Fé, ¢€ » Ib anuary-February, 29 at; | 
and 28s, 63 lbs, oe eo, +m h. Maize held I lat 
rates 19s 10%4d paid for Florence, 2,870 French t lanuat 
roth bill = lading. 20s « wanted for St R Id, on passage 
and 20s 114d for Holgate, loading 19S 114d required for May- 
June. Pet se sey Februar = iden h, offered at 20s 7%4d; and 
Galatz-Foxanian, Feb -March, 21s Bulgarian, Feb- | 
ruary- March, sellers, 114d 2 714d asked for mixed | 
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Northern pv 
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bruary, 
ters wheat 
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composite cargo, 
which 


9,000 quarters were 








Novoross aize and remainder ditto barley, sold, 20s and 
mss od Parcels 198 6d to 19s 7% sd ps aid for mixed 
Ameri and old, afloat, sold, 21s 144d. 20s paid 
{ Odessa, shipping or shipped and February; and 20s and 
198 10!4d for prompt. Danubian, February-March, sold, 19s od. 
Barley very slow, at about late rates. 16s asked for Black Sea 

irg , January to April, and also for Marie, Novorossisk, load- 

g, with buyers at 15s od. Parcels: Odessa-Nicolaieff, ship- 
ping or shipped, sold, 15s 7'%4d. Oats steady. F.a.q., Danubian, 
January, sold, 12s gd; and on sample, afloat, 14s. 13s 114d paid 
for Black Sea, January-February. 


AMERICAN 
The London Produce 
following 
Basis No. 1, Northern spring wheat, 
Ibs., ex warehouse in London. 


WHEAT QUOTATIONS. 


Clearing House, Limited, supply the 


Duluth certificate, per 100 


Jan. 23, Jan. 25. Jan. 26, Jan. 27. Jan. 28) Jan. 29 
“— s a s d s d s a s 4 
January delivery .... 6 7h... 6 78 .. 6 7 ..§ 6 TH.. 6 Th... 6 TF 
Mai h delivery ...... $6. Ba 6H... 6 B. 658 
ine delivery ........ C as 6 Sis 2 Se € Bas COs 2 94 
ear Yr 144,000 centals Am. wheat registered during the week. 


The following table estimates the home consumption of wheat 
during the harvest year 1903-4, contrasted with 1902-3, 1901-2, and 
1900-I 


1901-1902 | 1900-1901 


1903-1904 


1902-1903 


ewts. ewts. cwts. cwts, 
Imports—Wheat (21 weeks to Jan. 17 37 462.100 33,623,190 27,597,800 29,069,300 
Flour os 10,126,500 8,400,100 8,728,000 9,163,500 


47,588,600 
1,474,500 
491,500 


42,023,290. 3¢ 
1,301,600 
545,400 





800; 58,232, 
1,196,900! 1.277 


Add week ending Jan. 23—Wheat... 7,200 
506,200 516,200 


Flour..... e8eescsee ° 


Total imports 22 «, 49,554, 60 
Less exports—Wheat....... wieesany 69,500 
Flour... 20,790 


be ao 
115,300 
82,600 


38,028,90€ 40,02 26, 200 
116.400 90.500 
94,500 169,800 





Net imports .....ccccsesces 19,464,406 43,472,300; 37,818,000 39,765,900 
Add to this the est imated. sales of 

home-grown Wheat ecccccccessccess| L),293,2 12,305,800, 15,812,900; 15,235,500 
Twenty-two weeks home supplies.... 60,757,600 55,776,100, 53,630, 900) 55,001,400 


Average price of English wheat per 8 
QUATTEL. .. ceccccccccees o| ae 
6 


d s 4d s ad isa 
3 25 0 27 7 | 210 
3h 5 9 6 44 6 23 






bushels. | nushels. 
*59,371,000) 60,791,000 
31,805,900, 32,567,300 


bushels. 
4$,055,00C 
26,275,500 


bushels. 
*40,613,000 
21,757,006 


“ Visible supply” in U.S. centres, bush 
Do do in cwts.. 





Basis. 


COMPARATIVE AVERAGES OF GRAIN. 
he following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended January 23, 1904, and for the corresponding week in 
each of the years from 1903 to 1900 :— 


~*~ 
awew 


QUANTITIES SOLD, AY 





ERAGE PRICES, 


sarley. Oats. Wheat. | Barley. Oats. 





1604 qrs bsh qrs_ bsh qrs bsh |} 8s d ! s 4d s a 

J 23..| 55,618 7 112,518 1 (7 | as 22 4 5 ll 
16..| 58,432 4 118,752 3 4 26 11 22 3 15 9 

-| 41.291 3S 82,583 4 5 26 6 | 22 6 )} 8 7 

28,451 2 1,504 6 16,.67i 4 26 3 22 1 8 5 

Di 2¢ 6,245 2 134,051 4 7,404 6 26 5 22 5 15 € 
ly 53,597 2 151,873 2 30,707 26 9 23 0 16 7 


1203.....++ 68,877 0 124,638 6 35,623 5 25 0 24 1 16 11 
BOOe «<ves 74,753 93 87,594 6 $82 2 ae | 26 7 20 3 
eee 74,277 O 119.320 5 24,989 5 26 10 25 17 6 
19CO ....+- 65,381 2 108,557 3 + 17,814 € 2510 | 2 9 lé 4 





COAL TRADES. 


steel 


ana 


active, and 


the iron 
little more 


ne in 


There has been a more cheerft 
irkets this week; business has been a 





inces prices have improved. The pig-iron warran t 
rket at Glasgow continues to be stagnant, prices being merel 
1. Stocks in Connal’s Stores (Friday): Glasgow, 9,095 
tons; Middlesbro’, 2,416 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated January 28th, is 
as follows Pig-iron: Our market is steady, and the recovery in 
the price of warrants has brought out a ‘ew buyers. There is, 
however, no change to report in the quotation, which remains at 
125 6d for No. 3 Cleveland Most makers quote 42s 9d. The 
inquiry for hematite pig-iron is also a little better, and East Coast 


Manufactured iron 
a rather better demand, 
‘1 ship plates, £5 7s 6d; 


hematite mixed numbers are 50s od to 5Is. 
and steel: The steel trade is steadier, with 


but quotations are not affected Ste steel 





hip angles, £4 17s 6d; iron s\ hip pl utes, £6 28s 6d; iron shipangles 
{6° iron bars, £6 2s 6d, less 28 percent. Steel rails, £4 12s 6d 
et Iron ore: Prices of best ore are rather stiffer, with buyers 
158 and sellers 15s 3d for best Ikubio Best Bilbao Rubio ore (50 
per cent. iron), 158; Kiirunavaara and Gellivare (Swedish) ore (60 
per nt. iron), ‘‘A’’ grade (hematite), 1; ‘‘C’’ grade: (Cleve- 
land), 14s; ‘* E’’ grade (basic), 135 gd, c.i.f., East Coast ports 
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The Zron and Coal Trades iention writes as follewe respecting 
manufactured iron and steel :—There is a slightly better tone in 
some branches of the manufactured iron and steel trade. This 
is more es specially noticeable in steel plates and rails. The 
improvement in the former is due to the brighter outlook in the 
shipbuilding industry. The shipbuilders on the Tees, the Tyne, 
the Wear, and at the Hartlepools have been in receipt of more 
orders, and are now generally believed to be in as good, if not 
better, position than in January last year. They are, therefore, 
ordering more material than for some time past, and although 
there is still room for much improvement, and by no means all 
the works are fully engaged, the prospects are better. The 
quotation for steel ship plates on the Tees is £5 7s 6d; for iron 
ship plates, £6 2s 6d; for steel ship angles, £4 Ivs 6d; and for 
iron ship angles, £5 178 6d. The iron bar trade is far from 
brisk. At a meeting of the Associated Lancashire Bar-Makers 
and Hoop Manufacturers, on Tuesday, depression was 
reported, but no change was made in quotati In the North 
of England the average net price realised for manufactured iron 
during November-December is returned at £6 3s 10.75d per ton, 


a state of 


or cnly 2.02d less than in the previous two months. In the 
Midlands, it was £6 143 3d, as compared with 1s more on the 
last occasion 

The coal trade has not improved during the past w A 
somewhat weak tone prevails generally at Newcastle. The de- 


mand for prompt and early loading has not improved, and turns, 
short as they were for small steams and Durham unscreened 
classes, have been adversely influenced by the poor arrivals of 
tonnage during the last three or four days. Best steams and 
gas coals fairly maintain their values, 


and household sorts, too, 
are steadily held, but steam smalls, bunker, and coking coals 


are all offered excessively, and prices are weak and declining. 
Coke is dull, but not actually lower in value. Quotations are, 
for the st part, nominal, at about the following figures :—RBest 
steams, os 3d to os aid seconds, 8s 3d: smalls, 3s 10'%4d to 
4S: superior gas coals, 9s; ordinary bests, 8s gd; seconds, 8s 
to 8s 3d: unscreened Durham bunkers, 8s to 8s 3d; f.o.b., Tyne 
Dock. A Lancashire report states that it is exceptional where 
collieries in this district are running full time, many pits not 


putting in more than four days, and from this to four and a-half, 


with few collieries running five, represents about the general 
average of working. The production of all descriptions of fuel, 
except the better qué alities of slack, continues ample to meet re- 
quirements, and although prices are maintained at late rates, it 
can scarcely be said the situation is one of any very great firm- 
ness. Only a very slow inquiry is still reported for housefire 
consumption, and the better qualities of round coal are difficult 
to move, with quotations unchanged. The following are some 
of the quotations in South Wales :—Large best steam coal, 14s 3d 
to 14s 6d: seconds, 13s 6d to 14s; drys, 138s od to 148; smalls, 
best, 7s to 7s 6d; seconds, 5s gd to 6s; households, best, 16s 6d 
to 17s ¢ seconds and other sorts, from 1os 6d; No. 3 Rhondda 
large, 148 od to 15s. 








THE COTTON TRADE. 


LIVERPOOL, January 29 
CURRENT PRICES, 




















| .- 
| i e.| @ \Same Period Same Period 
| |} |2\8| [2] 1908, 1902. 
Descriptions. Ye }*) | gg | | 
ldldisigisl#)e3e 29 Bu ¢ 
lSjicxlolalmlals S24 & a oF) ie 
American. j;did;djdjdia ad did aid| ?% 
Sea Island........ per lb .. ee 16 j17 (24 |... « jae .. | 141 23 
Florida ditto .......... 123 | .. 144 | 15} || .. | 9 | 14 
OraG OL M Mid GM MF LM Mid GM y, :M Mia GM 
American ......-+.+ee0. 8:16 836 846 8°52 862 878) 4-78 4:90 5°08 4a, 433 42) 
Brazilian, Mid MF’ Fr. |G F'\ Gd Fae MF, Fr.) Gd. M Y Fr.| Ga. 
Pernambuco, &c. .....- .. | 826 858 890 1 ee || 490,5°12) .. |! aa 5 
Bu seqiawnesstaxas we | 8°22 852 8°78) .. | .. 1/490 5:10) .. |! gaz! ag] °° 
PUROEOE o..0 ccuseccecsnes oe | 8°22 852 8°78) .. | .. || 490,510 .. ' 44 4G 
Rio Grande .......++++.| oe | 8°22 852, 8°78) .. | 2. |) 4°90) S10) .. || 4) 46 | 
MERON 6 sa. ncécevenccavs e+ | 822 852) 878) .. | .. |} 4°90, 5:10) .. || 447, 4 ; 
Maranham ........«.-- -. | 822 852 878) . | + 4°90; 5°10) .. |; .. ee ie 
Egyptian. A ee Yo | 
i |. cceneneees Pe eee ae 94s, 9F8, 10}, 108) 54 , TH 8; 4%, 5 5h 
Upper . cooee| co | co} ce | oe 10 gs) oe Hee 74 |) we | oe | Bn 
Smyrna, Greek, &c. sens] ew [oe a eo te] ee 14 , 44145 | 3214 | 4g 
West Indies, &c. | | ) | ; 
Tahiti Sea Island ...... ee | ee |} ee | G2} --f .. | Gi. 
Peruvian—Rough ...... ce | oe | ee | 9°50, 975 iGo} *: oo | ce [TOO oe | ce | 2 
Ditto Mod. Rough ....| ee 8°00 9:00)9'40 .. || .. 5°50 6°65! .. | SB | 6% 
Ditto Smooth ........ jes (sis 8°58. 8°68 & _ 8°88 | 4°68 4°96 5°24! 449! 923) 4 
Ditto Sea Island...... |. |» | S$} 82 (20 10g || .. | oF 1 8 | 7 | 9 
eT ee os-| eo | Ot Tae 750 800) .. (425 4°75) . 3454 
East Indian. \GFr | FGF Gd.)F G.Fne'S'tn |G EF) Gd. ‘ey G F, Gd.)Fne 
Surat—Mac. G'nd Surtee| .. | «. | «. { 7tal 82m) .. ee oe FE Fe 
,, Broach| .. | .- | 78 | 72s! 7g ) «- | gig 43 No. | 48s) 42; 
Sawginne 0d Dharwar. .| 645) 6% | T#s) .. | .. | oe || 4 } 4h; ee f} 14 
Bhownuggar ........ | GF, bys Gis 6H) 65 fee St Sta a ' 34 38) 44, 
M. Gin'd ey ar) 6; Gy’ GH Ott’ oF | .. a! 342 \\ Za} 36! 43; 
Oomrawuttee, No. 1...) 68 , 64 | Gy | GF | GtR .. |) 342 Zit a 3g | 34) 4.3, 
No. 2 ..} o- ee | 635, 638: 635) — || .. | 394] Sea) .. | 383! 48 
M. Gin’ d Oomra, - 1} 63 | 6h 6B ; 63 | GE .. |, 333 333 423': 33 34 4a‘ 
No. 2] .. | .. | 623) G48, GHB) oo ||. | S85! 4a) .. | S43) Oey 
M. Gin’ d Khandeish.. oo | Som) Gay. Ga! .. | co || co | Gee oc || co | Bl ac 
DNS nec cvivecnneds oo | ee | OF Gry 62) .. o- | Sag) S2g!} .. | 3h | 382 
M. Ginned Comptah..| 6, «. | 643, .. | .. | oe |) SE: Fee} oe |, 39) 4 
Bagalkote ........+..- eo | ce | Say) oe # 4 | et SHH] oe |i oo | SB 
SEE scneunieivedind | oo | co | & | Sha)... |] oc | Say! Si} ce | SAS 
Machine Gin’d Scinde ro. | Sh) Std: Sap) .. oe | a vis 
RE occ cccvncweseves 53 | 58) 5h} SHA Ste) 35) 57%,’ 32 | 34%, 348, 338 
Machine Ginned Bengal -- | St | 5B | Ste SR) .. { 34 | 3} ne ny 34f 
Madras—Tinnivelly.... Tin 7B | T2) oo | oe | oe [i Sob! 4B] oe [i 4B 1 4B]. 
Western ‘ | 62. os | oo || Sta: Fey! -- | SY | 4 j 
Commiilla ...........00- \Noz 64 | No. 1, 6} | .. || .. [Not 4} || . Nol) 4}4 
Coconada, Red sneeseoel | Fair’ ohh) co | co | co | ce |] Fairsg | -- | Fai r4 |} o. 
\ | lr } | 








a moderate demand for cotton this week. 
Estimated sales; 29,000 bales, of which 22,370 bales are Ameris 
can, 4,600 bales Egyptian, 1,420 bales Brazilian, &c., 610 bales 
East Indian. Of these, 3,100 bales are for export and specula- 
tion, 25,900 bales for the trade. Imports, 97,031 bales, including 
69,162 bales American, 21,413 bales Egyptian, 5,469 bales 
Brazilian, &c., 987 bales East Indian. In American a limited 
business has been done, but quotations are advanced 52 points. 
Middling quoted 8.5 Sea Island has been in better demand. 
Quotations of Island and Floridas are raised 2d, Georgias rd, 
and Peruvian Sea Island, !4d perlb. In Brazilian only a moderate 
business has been done, but quotations are raised 42 points. 
Peruvian has been very slow of sale, but rough sorts are firmly 
held, and quotations of smooth are raised 52 points. In 
Egyptian a large business has been done, and quotations are 
generally raised %{ to tg; fully good fair brown quoted 10%. 
In East Indian rather more business has been done, and quotas 
tions are advanced '{ to 4%. Futures have been strong all the 
week, on advices from America, where the bull clique is in full 
control, and confidently predicts even higher prices, based on 
scarcity. Figures of the movement show a_ considerable 
shrinkage, which lepds colour to their views. Prices show an 
advance of §5!4 to 68'% points for old crop, and 35 to 49 points 
for new crop, deliveries, closing barely steady. January, 
8.26! January-February, 8.36" F ebruary - March, 8. 36% 5 
March-April, 8.36%4; April-May, 8.36%; May-June, 8.36%; 
June-July, 34! July-August, 32'4; August-September, 12%; 


There has been only 


September-October, 7.40; October-November, 6.98; Egyptian 
futures are 60 to 67 points higher. 
Imports. Exports. Consumption &o. 
1904. 1903. 
Bales. Bales. 
Imports from Jan, 1 to Jan. 22........ 313,386 = nevece 316,437 
Exports from Jan. 1 to Jan. 22........ 35,647 = ccccce 38,137 
Ge NEED o dc ceuccccnzcececcces ee 612.850 = .eeeee 636,350 
Consumption from vom 3 lto Jan. 22., 182,882  ceccce 247,249 
These figures show: 
Bales. 
An increase of imports compared with the same date last year of .... 3,050 
A decrease of actual exports Of .........cceceeereeeceeeeee eseeececece 2,490 
A decrease of quantity taken for consumption of .........-.eeeeeee0 64,370 
A decrease in Stock Of  .........ccercccrerececereces Serre re ae 
In speculation there is a decrease Of ...........cccceccceeeccesccceee 2,940 


The imports for the week ending Jan. 22 amounted to 55,909 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 191,000 bales, against 
235,000 bales at the correspording period last year. 





MANCHESTER, January 28 

The feature is the advancing tendency of raw cotton. To-day 
American has been put up 24 points, bringing the official rate 
to 8.40d, the highest price for 30 years. Egyptian descriptions 
have been dearer all the week, and to-day are further advanced 
4d perlb. The sales of Egyptian this week have been larger than 
usual. Under these influences, cloth quotations are decidedly 
higher, but there has not been any weight of business done at 
the increased rates. India is holding back, and so is China. 
The nearer markets of the Continent are doing better, in small 
lots. In the home trade, there has been more doing. Home 
trade American yarns are decidedly dearer, but there has been 
no buying of weight. Short time ts extending, and spinners are 
getting indifferent as to taking prices that leave a decided loss 
on every pound produced. Shipping yarns are not responding 
to present quotations. Egyptian spinnings have been in con- 
siderable demand, as the prices quoted were relatively lower 
than American descriptions. To-day, however, quotations are 
raised out of the reach of buyers 

(1.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1902-4. 
Price,! 
|+ Jan.| Price, Price, Price,|Price,| Price. 
) 28, Ji a | — lt Jan.|t Dec. it Dee. 























| 1904. j 7. 31. 22. 
man b_.9 B.' “id 
s a] is @;s dis dis disd 
Raw Cotton—Middling American.per lb! 840, 774 7°40; ea 696 7:06 
_ Good fair brown Egypt.per!b’ 0 944; 0 848) 0 8fy) 83}0 85; 0 82 
Yarns 397s twist.....cccccccsscce -per lb) 0 ll | 0 104; 0 9ia 9 94; O DE O 9 
ee ee nrrrrre per Ib) 0 11 /0 10,4) 0 i 0 944; 0 944! 0 92 
— 60's twist (Egvptian) ...... per lb 0 154) 0 144 O 143; O 144; O 144) 0 145 
32-in. Printers 116 yds, 16 by 16, 32’s and | 
a wania a hneaed CaGh me saad .16 6/16 0/15 6415 315 3j15 3 
36-in. ehintinen 76 yds, 19 by 19, 32° 4 ‘and | | } j 
40's ..e--/15 104/15 44:14 10814 74:14 74,14 74 
38-in. ditto, “38 yds, 18 by 16, 10 ibs. ..... 8 9/8 548 348 2158 2;8 2 
39-in. ditto, 374 yds, 16 by 15, 8} lbs .....7 917 S517 347 2 1? 217 2 
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(II.) Compared with Previous — — greasies in good condition, which are the turn dearer. The 








| Price, Corresponding Dates in 
jt Jan. —_—_—_—— 
28, . - 
1904. 1903. | 1902. | 1901. 1900. 1899. 
sdsdisdijsdadjsdaisa 
Raw Cotton—Middling American.per Ib, 840 490 446 529 455 326 
= Good fair brownEgyptn..perlb, 0 94 0 748, 0 54,0 7}4,0 73 0 438 
Yarns—32's twist .........sccce0s. perlb,C 11 0 73,0 6}4 0 8% 0 73 0 53 
os SWE osc cvecec cscs .--perlb! 011 , 0 75%; 0 63, 0 84 C 74 O Sty 
— 60's twist (Egyptian) ....per lb 0 154 0 133. 0 107 O 148 0 154 0 10 
32-in. Printers, 116 yds, 16 by 16, 32's and 
__, Re Ore 16 6 (113 3:12 6 13 7413 3 12 3 
%-in. shirtings, 76 yds, 19 by19, 32’s and 
DO cchbsin Me dbeceeasduneeexasous eee 15 103112 9 {12 013 312 9:11 9 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 8 9'611/6 58:7 6:;610 5 9% 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs 79!511!'5 616 6.510! 4 10g 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations 








THE WOOL TRADE. 


The English wool market is quiet, but 
business offering, 

Our Bradford correspondent, writing on Thursday, says: 
The tendency of values since the London sal 


firm, and not so much 


es opened has been 
to stiffen, but to-day there is a disposition to call a halt. For 
one thing, spinners are not making prices for yarns that are at 
all commensurate with what they are asked to pay for their 
raw material. And if the manufacturers 
the English manufacturer of worsted coatings has found, that 
the rise in price beyond a certain level cuts off the trade, then 
there will be a c 
down. 


continental find, as 


llapse in the yarn trade, and prices will come 
st re- 

supplies will 
New Zealand. 
English half-bred wools are selling very well, and 
making more money than for some years past. 


The extreme scarcity of wool is at present the m: 
markable feature of the market, but, i 
begin to arrive 
Meantime, 


nafew weeks, 


more freely from Australia and 


Messrs Seward and Melly’s report on the Liverpool wool sales, 
dated January 27th, is as follows :—The wool market is in a very 
strong position as regards values of the raw material, but, owing 
to the continued dulness in the manufacturing trade, the demand 
is much restricted. Stocks of wool are in a small compass, hence 
the firmness of prices and the prospects of improvement. The 
second public sale of River Plate wool for this season was held on 
the 15th. There was a good attendance of buyers, and compe- 
tition fairly animated. As compared with the previous auction in 
December, prices showed an advance of 3d per lb in merino and 
3d to 4d per Ib in crossbreds. 3,279 bales were offered, and all 
sold. Our first series of regular public sales commenced on the 
19th inst., and closed this evening. East India wools were in fair 
demand, without any material change in prices. 4,400 bales are 
estimated to have been taken for America and 3,100 bales for the 
Continent. Egyptian wools were in small supply, and under a 
fair demand whites showed an advance of 4d per lb, and other 
classes ruled firm. Oportos met with a fair demand for inferiors, 
and the cleaner lots of fleece at very firm prices. Washed Syrian 
sold pretty freely at former rates. In clothing wools, Peruvian 
was in fair demand at firm prices for merino, par to 4d per lb 
decline in No. 1 qualities, and fully $d per Ib in No. 2’s. Greasy 
Chili ruled steady to 4d per lb advance. The following are the 
various quantities offered and sold 


s Offered. Sold. 
3ales. Bales. 
Pp Rs 6onKwe naka Kamien « ie ««. 28 
i eg MOTEL ETT TCE ire 604 
Oporto..... AbSiohaenaneS scones Eee 935 
ROTO OOM os 0nsscsiccvecnscne WS wees - 
Adrianople, Smyrna, &c. ........ ee: sean 110 
PD <6; bavkcewraninn ibtnee dae » “RES: issn 2,558 
SOE En | | eee 617 
oe ee peter eis oa Me asks 47 
Australian and River Plate skin .. ae 7 
i Te : BS ss 59 
SS ee ‘items enews ae 89 .. 10 
Other kinds Ry eee ee 7 ee. sce 177 
27,612 .... 20,672 


There is a good deal of inquiry for River Plate sheep skins, and 
g 5 I j 
prices show a hardening tendency. 


Messrs Chas. Balme and Co. write, on the 27th inst. :—Since 
the date of our last issue, the sales have progressed with spirit, 
without, however, establishing any very appreciable alteration 
in the position of merinos. Scoureds of all sorts and the better 
classes in the grease frequently realise 5 per cent. above the 
prices current during the November-December series, but faulty 
and wasting greasies continue to sell irregularly, and in buyers’ 
favour. The fine and medium qualities of crossbreds are well 
competed for at the values ruling during the earlier days of the 
auctions. Demand for the coarser grades, however, has re- 
cently slackened, more particularly for shabby and badly got-up 
parcels, and the rates now obtained, although 1o per cent. above 
December quotations, are about 5 per cent. below the highest 
point of the sales. As regards South African shipments, the 
only sorts which show any alteration from last series’ level are 
middle scoureds, which are !2d per lb higher, and combing 








auctions, as at present arranged, will close on the ist prox. 


The following is a list of the London Colonial Wool Sales, which 
commenced on January roth, being the first series this year :-— 








Bale 7Number of Bales sold~, 
Date Bale Pmpt. ToHome To Foreign 
Jan. Selling Brokers. No. Feb. Buyers, Buyers, Total, 
19 .. Buxton, Ronald en@Oe. ..k os .- coe AaO0 cose LO cece 3500 
C. Balme and Co. ....... . oe 2 ccose ERED <coce EO cccs SD 
Du Cros, Dozat and Co. ..1 .. oc ccoo 2000 ..- 1,100 .... 3,100 
20 ..Jacomb, Son and Co. ....) oo co cece 4250 weer 4,000 .... 8250 
H. Schwartze and Co, ....l .. ecco EE ovewe ED cece SD 
21 ..H. Irwell and Co. ........ . © 2,000 coe 4,480 .... 6,780 
H. P. Hughes and Sons ..1 .. cev5e ee ease ot. COW oe 
TROUINE RDG TIO cosecevch ce ce sven a> eee GES ccce 1,562 
22 ..C. Balme and Co. ........ BD co 65 [lcces Ae cese GE sees GOO 
Buxton, Ronaldand Co...2 .. coe ORO ooce SEBO were 7460 
23 ..Willans and Overbury....1 .. oat se oe <“*< ‘ 
John Hoare and Co. ...... be ° cere arr : 
Du Croz, Doxatand Co...2 .. ‘ < o0ee es eens pam 
25 ..Thomas and Cook........ B ee Or «ae S335; cece 3,430 
Windeler and Co. ........ Sa ; 751 1,307 .... 2,058 
26 ..H. Schwartzeand Co. ....2 . ccs Dee 6ece ED cece Se 
27 .. Buxton, Ronald and Co...3 .. .. cece 5,500 ...- 5,000 .....10,500 
John Hoare and Co. ...... S te te Sees eoce ee osee as 
Du Croz, Doxat and Co, ..3 s6:. Bese os | +Hee ee ones ee 
C. Balme and Co. ........< 3 aD sess eo 30 see _ ioe. we 
28 ..H. P. Hughesand Sons ..2 .. .. oo sell eee ws . se 
Willans and Overbury....2 .. ese cove © eee . 
H. Irwell and Co. ........ 2 es © ecc5 eee eee ° 
29 ..H. Schwartze and Co.....3 .. «- © tee . 
Windeler and Co. ...cc00.8 ce ° eoce ee cece ° 
Jacomb, Son and Co. ....2 .. «- eo eee “oe wees ° 
30 ..Du Croz, Doxatand Co. ..4 .. .. eece cos) 
C. Balme and Co, ........ G ce US cove nee ee0e #0 
Buxton, Ronald, and Co..4 .. ., ‘ . ic 
THE SILK TRADE. 


Market very depressed, prices drooping 








THE LEATHER TRADE. 


The demand for leather is very flat. There is exceedingly little 
inquiry, and owing to the firm position tanners are enabled to 
take up, consequent on the firmness of raw hides and the short 
supply of leather, business is difficult to arrange. Values are 
unchanged. There has been rather more inquiry for both Austra- 
lian and New Zealand basils, and stocks of the latter are now very 
small. Prime Melbourne sides are in fair request, but commoner 


sorts and Sydneys are neglected. 











FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 
SUGAR.—The market remains in a generally dull state, the trade 
manifesting no disposition to exceed pressing requirements, and 
attention is still mainly devoted to home refined goods, to the 


detriment of the imported article. ates in several cases marked 
a fresh decline, heavy supplies on all sides exercising a very 


depressing influence. To refiners firsts, basis 88 per cent., sold, 
7s gd to 7s 84d, f.0.b, The world’s visible supply is estimated at 
3,755,000 tons, as compared with 3,614,100 tons at same time last 
year. 

~ Home Rerinep.—A moderate trade resulted in cubes at steady 
rates. Tate’s No. 1 cubes, 175 9d; No. 2, 17s 3d. Pieces quiet, 
unchanged. Middling to good yellows sold, 12s to 13s 6d; whites, 
14s to 15S 3d. Crystals cleared to a moderate extent, yellows 
range from 14s 6d to 15s 3d, as to make. Lyle’s white crystals 
and granulated, 15s 6d to 16s 6d per cwt. 

FoREIGN REFINED.—Cubes remain very inanimate, and quota- 
tions nominal in most cases. W.S.R., prompt, t1s rod; S. and 
T., 11s 104d: Meyer's, 11s 9d; A.S.P., 11s. 9d and F.M.S., 
11s 6d, f.o.b. Russian crystals, on spot, sold, 14s 34d to 14s 44d. 
Continental granulated, after being easier, became dearer, but 
subsequently exhibited a quiet tone. First marks, ready delivery, 
sold, as 9d to ros, and gs r1rfd; January, gs 9d to 9s 113d; 
February, 9s 10d; March, 9s od to 9s gfd; April, 9s 1ro4d; May, 
gs 104d, 9s fd, and gs ro4d ; and July-August, ros ofd to ros rgd, 
f.o.b., Hamburg 

BreET.— Market has shown some slight 
moderate business passed. February done, 
7s 944; March, 7s roéd, 7s rod, and 7s rogd ; 
3s ofd, 5S, OS 14d, and 8s o}d \ugust, 38s 34d, 
October-December, 6d, 8s 54d, 8s 7d, 
Hamburg 

CaNE-GROWN.—In auction of crystallised West India a very slow 
demand prevailed, and prices tended easier. 1,124 bags Demerara 
partly sould: good bright, pale, and yellow, 15s 3d to 15s 6d; 
medium pale, 15s. 1,252 bags Demerara syrups, few lots sold: 
medium yellow, 13s 6d. 489 bags French West India, 
sold; good grocery, 15s 6d per cwt, 

Imports and deliveri2s of sugar into London from January 1st 
to January 23rd, with stock remaining :— 


irregularity, and a 
7s 9}d, 7s 9d, and 
April, 7s 114d ; May, 
8s 2$d, and 8s 4d; 


8s and 8s 63d, f.o.b., 


few 


904. 1903, 1902. 1901. 

Tons. Tons. Tons. Tons. 
Imported ............ 6640... 2,970.. 9,580 .. 13,560 
Delivered ccccccccceee 7,500 .. 5,960... 11,590 .. 15,760 
Beook .occcccccccccese 50,100 os 44,180 .. 36,590 .. 24,000 
Stock U.K. .......... 106,140 .. 130,240 .. 146,500 .. 66,600 
Cane, Jaggery, per cwt.. 7/6 .. 7/6 .. 6/9 .. 9/6 
Beet, 88 per cent.,f.o.b. 7/9 .. T/llf .. 6/9 .. 9/14 
FAVE MAOR..cccccescce S/104 .. B/G. ac. SH. oe ia/0 


® RUM.— Business remains quiet, but holders 
rates, 


required previous 
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GLUCOSE.— Market slow, and tendency of prices weak. On 


arrive on c.f. and i. terms, 8s 9d per cwt. 

COFFEE.—Moderate supplies were catalogued at public sales this 
week, and experienced fair attention at firm prices. 189 bags East 
India mostly sold :.Neilgherry A, 71s; B, 58s 6d to 61s. 95 packages 

amaica: fine bold dull colory, 91s to 91s 6d; medium, 6¢ $3; good 
bold colory, greenish, 80s; fine middling ditto, 70s; rather small, 
58s; good ordinary pale, 42s. 49 bags Venezuelan: good dull 
colory, bold, 77s; medium, 62s; small, 51s 6d; peas, 69s. 73 bags 
Peruvian: bold greenish, 63s; medium, 54s 6d; small, 458; peas, 
6os, 53 bags Mexican: fine bold colory, 92s 6d to 93s; middling, 
62s 6d; peas, 91s 6d. 65 bags Nyassaland sold, including fair bold 
greenish at 56s 6d; medium, 47s. 342 bags Santos taken out. 
5,000 bags unwashed Dumont nearly all sold: bold sizes, 40s to 
448; medium, 38s 6d to 41s 6d; small, 36s to 38s; very small, 35s 
to 358 6d; and peas, 4os to 48s. 283 bags Guatemala: fine bold 
dull colory, 88s 6d; middling, 62s Gd; fine hard colory, grey, 84s, 
medium, 69s; fair to good bold greenish, Gos 6d _ to 
74s 6d; smalls, 42s to 44s; peas, 74s to 76s. 676 bags 
Costa Rica: good to fine bold colory, 81s 6d to rors 64: medium 
to fine ditto, 60s 6d to 74s 6d; bold smooth pale, 68s ; ordinary bold 
dull, 58s ; low middling, 45s. 3,524 bags Colombian: fine medium 
greenish, 6os 6d; rather small, 53s 6d; peas, 62s; good bold clean 
pale, 58s 6d ; bold smooth palish, 56s 6d to 57s; medium, 48s 6d to 
498; peas, 56s 6d ; dull grey, 46s 6d to 50s 6d; bold pale greenish, 
58s ; medium, 52s to 52s 6d; dull faded, 49s to 49s 6d; pale grey 
damaged, 48s 6d to 54s; brownish and grey ditto, 47s to 538; low 
middling, 43s to 44s 6d; dull pale, 39s 6d to 45s. 7 packages 
Mocha retired. The future delivery market has been active and 
stronger. March delivery sold 38s 6d, 37s 3d, and 39s 3d; May, 
39S 3d, 38s, and gos 3d; July, 39s rod, 38s 6d, and gos 9d; Sep- 
tember, 4os 9d, 39s 6d, 41s god, and 41s 6d; December, 41s 6d, 
4os 3d, and 42s 6d per cwt 

Imports and deliveries of coffee into London from January rst 
to January 23rd, with stock at latter date. : é 

1904. 1903. 1902. 1901. 

Tons. Tons. Tons. Tons. 
Imported ...ccccc.. 2,750 .. 4,430 .. 3,430 .. 1,870 
Delivered, home use 1,310 .. 1,150 .. 1,290 .. 1,480 
‘u export ... 1,560 .. 13590 .. 610 .. 880 
Btock...ecccccccces 32,090 .. 26,500 .. 15,840 .. 14,440 
The London Produce Clearing House, Limited, supply the 

following quotations for good average Santos coffee :— 


Jan. 26. Jan, 27. Jan. 28. | Jan. 29. 


Jat. 23. | Jan, 25. 


10 30, 1 11030) 230 1030 230! 1030) 230 10 30 2 30 |10 30 2 30; 














Dec. 41 6 '41 4441 6 40 9140 3/40 6 41 7441 9/41 6 42 
Contracts for. 424,250 bags Santos coffee registered during the week. 

COCOA.-—In auction 7,261 bags colonial and 1,376 bags foreign 
were offered, and Ceylon ruled steady, Trinidad being dull and 
weak and somewhat irregular, while Grenada met a good demand 
at firm rates to a slight advance. 2,895 bags Ceylon partly sold: 
bold pale to fine bold, 78s to 90s; brownish to fair dull, 58s 6d to 
65s; ordinary estate to good middling, 56s to 65s; lean small, 49s 
to 548; native, 528 6d to 53s 6d. 1,906 bags Trinidad, few lots sold : 
fine marks, 73s to 748; fine red, 70s to 71s 6d. 1,735 bags Grenada 
sold: good and fine red, 58s to 60s; good pale red, 57s; fair red, 
578; ordinary to fair pale, 53s to 548 6d. 437 bags St Lucia: good 
red, 60s to 61s; good pale red, common to fair pale, 52s to 


42 1442 3 





bags Dominica: fair pale to good red, 54s to 57s; ordinary, 52s to 
538. 22 bags Demerara, fine red, 64s 6d to 05s. 6 bags Tobago, 
538. 8 bags Esmeraldo, 50s to 64s; and 100 bags Caracas, 61s 6d 
to 63s per cwt. 800 bags Guayaquil, 177 bags Java, and 278 bags 
Hayti bought in. 

TEA.—41,800 packages Indian were brought forward during the 
week, and the demand showing a falling off, prices were easier in 
several cases, while attended by a good deal ot irregularity. Com- 
mon grades receded }d per lb, and medium 4}d to 4d per Ib. 
Ceylon sales totalled 22,200 packages, and, in sympathy with the 
decline on Indian, qualities up to 64d per Ib ruled 4d lower, while 
better kinds marked a fall of 4d to 4d per lb. 4,000 packages 
Java evidenced a quiet demand, and prices were barely steady. 
China descriptions remain in quiet request, and business is still 
mainly confined to common parcels. 

RICE.—Market continued firm, aud a good demand prevailed for 
cargoes. 5,000 tons Bassein, February-March roth clearance, 
sold, 6s 3d for Holland; 4,000 tons Moulmein and Bassein, early 
March, at 6s 6d for Havre; 5,000 tons S. Q., February, at 6s r1d, 
c. and f., Japan, subsequently 5,000 tons ditto, March loading, at 
7s, c. and t., Japan; 6,000 tons Necransie, March-April 15th, at 
6s., Fiume; 6,000 tons Bassein, March, at 6s 43d, open charter ; 
and 200 tons, No. 2, cleared, Rangoon, single bags, January, sold, 
7s 104d, c. f. andi., London. Meal steady. 400 tons just arrived 
per Cheshire, sold, 67s 6d to 68s 9d per ton, ex ship terms. 

TAP{OCA.—In auction, 1,614 bags flake were offered, and only a 
few lots damaged sold. 813 bags, without reserve, sold at r4d to 
13d per lb. 216 bags siftings bought in, also 346 bags medium 
pearl, without reserve, found buyers at Its per cwt. 1,054 bags 
seed pearl withdrawn. 


SAGWO.-——4o bags small grain bought in. 45 bags large offered, 





and 5 bags sold at 11s per cwt 


! 


a.m. |p.m. am. p.m. | Qn. p.m. &m. | p.m. a.m. p.m, |a.m. p.m. 

s di) sds dis ais disd sdiededj{s djsa sd 
Jan. {38 3 [38 3 |38 3/37 6 36 9137 143710. | | td 
Dh «s 2 ee se <i oe -- (38 7438 6 (38 9 389 |39 14 
Mar. 38 74(38 6 |38° 6 37 10437 3 |37 9 |38 103!38 104138 9 39 0 139.0 39 44 | 
May 39 44139 3 (39 3 36 6 38 1438 4439 7439 7439 4439 9 39103 40 14 
July 3913/39 9 |39 103 39 3 38 10539 1440 1440 3 40 0 40 6 4074409 
Sept..40 9 |40 74140 9 40 1439 6 39 10841 O 41 0/40 9 41 3 41 4441 6 

0 








548. 59 bags Jamaica, tew lots common hard sold 51s 6d. 200 | 





ae 


ARROWROOT.—125 barrels St Vincent mostly sold, 13d to 13d; 


spot, American, 43 per cent. liquid, sellers, rrs 3d; and ditto, to | and fine, 3d per Ib. 


BLACK PEPPER.— Business again proceeded quietly in most posi- 
tions, but values ruled steady. Fair Singapore, on spot, sold, 6%d; 
January-March, steamer, 67d ; and March-May, 63,d. In auction, 
136 bags ditto and 200 bags Lampong were bought in; roo bags 
Lampong, without reserve, sold, 54d per Ib. 

WHITE PEPPER met a quiet demand, and at public sale 34 
packages Singapore and 135 bags Siam failed to elicit attention. 

CLOVES.—Only a moderate amount of business has been doing, 
including Zanzibar, January-March, at 33d to 84d; March-May, 
83d to 88d; June-August, 832d to 84d; and August-October, 84d 
to 83d per Ib. 

CHILLIES.—200 bags Nyassaland, sold, 42s to 45s; and 71 bales 
Japan, of which ro bales sold, at 38s per cwt 

CINNAMON.—152 bags pieces, &c., mostly sold, at 6d to 7jd 
per lb. 

PIMENTO.—319 bags were offered, and a small part sold, at 4d 
per Ib. 

NUTMEGS.—-200 packages West India practically all sold: 63s, 
Is 7d to 1s 8d; 70’s, 1s 6d; 72’s to 75's, Is 4d to 1s 5d; 77’s to 
85's, Is 3d; go's, Is; 112’s to 115’s, 9d; and 76’s, slightly wormy, 
11d; with 1109's, ditto,at 7d. 52 packages Eastern, part sold, 
defective, tod to rod ; wormy and broken, 44d to 53d per Ib 

MACE.—13 packages Eastern and 37 wild, retired. 57 packages 
West India selling at 1s 9d to 2s 3d per Ib. 

GINGER remains very dull. in auction, 832 packages Cochin 
offered, and 220 sold, subject at 27s for fair washed; rough, 168 
barrels Japan withdrawn. 108 barrels Jamaica few lots sold: 
medium to good medium, washed, 41s to 43s; lean, dark, scraggy, 
36s 6d per cwt. 

JUTE.—A general tone of firmness governed this market during 
the week, and a fair amount of business was effected. Native 
first marks, December-January. London, sold, £13 5s to £13 7s 6d; 
Chunder circle, D to E, ditto, £13 tos. Native firsts, January- 
February, Dundee, £13 7s 6d to {13 10s; ditto, to Hamburg, 
£13 7s 6d to £13 12s 6d; ditto, bottom numbers, spot, Hamburg, 
{12 15s; ditto, top numbers, January-February, Tries:e, £14. 
Dacca assortment, afloat, £14; red, H. L. B.M. circle, No 2, 
spot, Hamburg, {13 12s 6d; ditto, 2 to 3, at £13 2s 6d; ditto, 
spot, London, £12 12s 6d to {12 15s. J. G. lightning circle, 
spot, Hamburg, 12 15s; ditto, January-February, London, 
{12 15s; and ditto, to Dunkirk, £13, c.f. and i. 

’ HEMP.—A fair demand prevailed for the better qualities, and 
a firm tone prevailed; but commoner parcels were difficult to 
move. P.C. G. S., December-January, sold, £49; Quilot, on 
spot, {51 tos; S. triangle, A. A., December-January, £41 5s; 


superior seconds, November-December, £37 15s; good seconds 



































‘wherever d.d / put that BOVRIL ?”’ 


Adda spoonful of Bovril 
when next making soup 


ora stew. 
Note the difference! 












































IST. [J anuary 30, 1904, 

ce ett ee tee nee 
January, £35 10s: fair ‘at £0" | steadied at Tuesday afternoon’s Session on some Covering ang 
December, £33 158: and L. Av. +» ONS Scarcity of sellers forward, Spot standard improving to £56 55 and 
| 1° WY Zealand €xperienced a 8enerally quiet demand. Good fair three months, Prompt, to 56. During the middle of the Week the 


ee 






Wellington, near, sold, £32 Tos: January-February, 4,32 0s ; | market Was wel] Supported, al] PoOSitions being named after Officia] 
and fair, Auckland, near, £31 Tos, c.f. and j hours at £56 25 6d. A sli tly easier feeling Prevailed ra) 
L f 


(| SH ) usiness moved quietly in ayy Positions, and et Thursday, due to realisations, closing Steady at the decline, With 
Hl eased forward. Fair, T.N., Orange, on Spot, sold, 215s; ditto, Spot registered at £56 12s Od, and three Months at £56 Ios, 
{| March delivery, 2008 to rgss- and May, 1903, 195s, and 188s. | Tin exhibited NO little irregularity, While active at intery 










|} ambier Continues jn a very dul] State, Quotations being mi the commencement of the week. Ease in the East, an impendin 

{} NOminal. Banca Sale, and heavy selling characterised Monday's movements, 
1 UININE remains dull, but rices about unchanged. Closing values of cash Warrants being fixed at 126, and forward at 
‘| INDI \ kc a : i ; 

GO.— At ) 


, duarterly public Sales of East ndia a quiet demand £126 155. A rally °ccurred on the following day, induced 5 
| Prevailed, and Bengal and Oudes Marked a decline of 2d to 3d Eastern firmness and covering, and, after fluctuating, Cash settled 
| per Ib: Kurpalis unchanged : Bimlipatam Steady to 2g down : and | down at £127 yas 6d, with forward at £128 7S 6d, these dates 

Madras, 2d to 3d per Ib easier, further hardening at Wednesday's early Session, under the influence 
INDIA.RUBBER A good business has been doing, both on spot | of higher Prices being obtained for the Banca auctioned in Holland, 
|| and to arrive, and Prices hardened. Fine hard Para, Spot and near, | which realised a Parity of £129, but selling Pressure followed later, 
|| Sold, 4s t4d to 4s 3d, and forward, 45 2d to 48 34d per Ib. and most of the improvement was lost, while Thursday's Market 
| METALS - Copper, on heavy American shipments and realisa- suffered, and Closed with buyers of Straits, on Spot, at f126 Ios, 
| tions, while attended by little support, declined last Monday to | with three Months, Prompt, at £i27 58. Lead easier, English, 
£56 2s 6d Spot and £55 T7S 6d three Months, The tone, however, Continued , X page 208, 
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yl ommercial Times.—Weekip Price Current, 
|| 7 7 — The prices in the following list are revised on Friday with the Assistance of An eminent firm in each department —— 
| LONDON, Fripay | DRUGS -(Con.) 3 sd Iron, raeniCon.—~2 5 2. SHELLAQ~(c.,,,,)_ > 4 (8UGAR-(0,,, sd g 
ARROWROOT perlbs dos 4 Ai, Cassia ‘*+-Derly 2 ¢ 3 Bta Ordshire Dare Garnet ad... --- 170 A 169 | French cubes, f.0.b, 23 9 0 
St. Incent com. to fp 9 lt 6 35) Aniseed es ef “hg aOR 6190 219 Button, sorts,ed to fates 6 201 9g Ber nCab's,tinetob + § 11 19% 
y rmuda......' vo 16 2 B Pe; permt. IG 1.14 3 Go| Bheets P coon B/N) 8514 Low to Medium .. 249 02:9 9 | BEET-German,t'o. 710 9 0 
I Natal, mid to fine - 07 68 item Stipes 0 15 9g | Hoops sees 710 715) SILK | TALLOW~ yor cw 
| 20000A—duty 14 Ib brb.,Ohina, frie ga ow 30! Nan ene 710 Bengal_-g h 29 oo] eteraburg, YO... 9 9 0 9 
i i 77) een 61 0 7) lis steel, f.0:b; peal—Surda + Dib i2 . ¢ 
Trinidad, mid to fine, 7 4 Ra ’ ‘ Jossi 7 « 0 Australian mutton 27 6 sp 8 
| Derewt..... |. - 6 0 73 9 | DYKRS UFFS, & | | Welsh Ports be? 100 1% pCowimbuear Pt a 9 72 Of * beet.. 37 @ oa 2 
| i Galls, Qj} am §/10/0 0 Bengal Gonatea sero ll 9 9 ¢ s 
Superior -74 0 78 9 . tina and | Do Mdisbro f.0.b... § 10/0 6/10/0 : i om wh 272 6g @ 
1} Qpenberior.... .: ; Japan, per ewe g | Di 00 09 China—Teatlen, Supr 0G 4 0; To hhh 
| Grenada - 52 6 61 @ 8 he a > - 8 . g onoteht 1ron,cash 2% Teatlee 4.& 0 13 6 | TAPIOCA per Ib 
aihower, enga I ‘star gf pag e 3h 9 - : | Pap ke . p 
|] deylony iid tates 6 § oF $ | Turmerit Bengal § 6 10 6 | ematite Lieiie Ken « 90 0 ; 56 13 3 | I. flake, fairtofine @ 1%2 2 
|| duayaquil Ariba ..") 73 0 80 g lqadra + boc Spear : 0 WW : | Lead—Eng.. pig y. ton 1] a6 01 ; ; bey Seana ke } PM Y- 
| ip. Deepens 50 60 9 | Gam er, block. -.*** 249 4 j oreign soft... IW7/¢ 2} [TA m,p. 2 
i| OFFERS 3; lid per b Cutch, fair to fine.. 20 0 32 g | Quicksilver br. bottle “8/54 0/0/ IL g Archange) 16 6 4 e 
I; Je lon,sm.& low ni 40 0 73 9 Bengt ODS ton § 19 é F ig ae. Delish igoass2y 12.522 : 3 TEA—duty 64 ber Ib 
: 5 ‘ 3} a) 4 Didee CLT 4 oe 86 ) te . - , a 
i] Peete sone . . 5 Be 0 j Pustic, Jamaica cece son ; ; Be do bare... 13) | rt , ; ee Sitch & 32 gg 
| ia fine ord.gd.me “Pao  ~ Prone, tralte ... 1. .""* 226/76 225) | : 5] 
I E jindia fine “SUPT nge O68 8 | Lima Wood “777*"° 1 0 @9 n-plates, per box . Oo @ } Fine tango ood H 74 ; : 
} Ter to — rs | Lo wood, Campeachy 6/10/0 8/10/ Coke, TG, Il 3 9 . 0 ¢ | § 
{ Mocha, long b, Try .. §2 0 60 9 A b 2 24 19 | Souchong. ..-.)** +. @ § 6 
Do, short berry’ *" £3 0 8: 9 ~~ ee 6.8 765 |Gine, English, sicet Cc 3 “Pepper White—ver tb, | Good to finest "°°" § 6 139 
1 aggre ~ ea 4/10/3 c/o Antimony, ber ton.. 36 9 26 33 Penang....... 7 - 5 0 Mies 2 »Pe 
Tamea., ¢<). tofn. ord. 33 8 4) 0 | Red Sanders 410 0 6 omg Fiat Singapore 0 9% Q ¢F| ScentedOrangep, koe 68 on 
Greenish ...." 45 65 6 | He we © 2S neeee Fish | fone 292800 ‘* : 28} Canton... e 
Gelee -- 70 0125 9 | &pan Pee Rs sae. 6 0 12 9 Sperm, crude ptun 52 9 24 a Black Singapore 0 6% 0 cy) Scented Opry: *** s+ 8 6 aay 
|} Qosta Kica ord to mid 38 0 €8 9 | ELEP HAN ig TEETH—per ow; | Whaie 20 6 24 9 Siam Cite & a t | Son, com. to fair., 9 53 1 9 
| Good totine 0102 | jen S0lb & upwards 520 68 0 | Beal, Pal 18 0 23 9 Penang oo O 5} Q 64} Fair finest... .° oi. O a 
i} Jentra! Americar ged p +AX —Ne ’ crop e 4) 1] Hy $ Gimento i] 318 8 415 | Young Hyson Seseus 3 ; 0 6 
{ ord to low mid... 34 9 49 } 31 if i c y | Good to finest bate 1 
Mid totine |. 5) 0 85 31 0 32 g dS nee eS | (ndian and Ceylon— 
I] oxy - deseripiigna 22 0 43 g | a ot 16:76 009 | Degen 4 ee sae Faunin.. ¢ 5; 9 
| tae +. ee 0110 9 |} 6 Pe, refined Eng. 33 § O0¢ oh | eee 68 1 3 | D> useful 0 & ¢ 
| Oolumbian, ordinary 35 9 37 g i arvana, a . P lo Com acd eek 2) 16 0 0 | Oana ee 3 P H } Broken Pekoos. i. 
Dogdord't low md 29 § 4 a. toe of a 8 a Otton seed, Crude, .17/! 0 G “4 al © = Common . 6 
pamia oe got ~--. 49 0 72 6 } Pont aged eas -16 3 16 6 | 0 Retineg a a 29.40 20727 loves— 8% 0 83} Fair to ood - O 6 
Santos, fair to good hems | Osthneg “* “Der cwe - : 4 . | Cocoanut, Ceylon .. & 10 25 $ Gingnt™®. ee Pood t ) tine oe oe 
| r uay terms $ eed... Pebtalaen 46 0 oo, | ett niceatae 30 9 yo —pe “ines aa 
oHEMIo. > egy Provinciz} ** et ecees 16 6 18 9 ! Palm (Lagos). °"""*"* 29 10 9 ig Cochin ce 6 pe 4 Pekoe Sonciten: 
| id, cltri 0 06 ion ent ..... 156 15.9 | Lard, America *! °° 4310 g ¢ | 4 9 Ly } Common - O 5 
{| Acid, clerte. 2 0 o | ¥gs, Trky, Layers:' 25 9 } § | pDo'English? * 32 fe 6! Bee 9 3 0 Useful median" 0 64 
|| —n soapene % 0 rf Raising, + Reite iia 40} 0 | Petroim. Oil per g iba 0 £ g 23 Beng : 26 : Pekoes “ a: 
|| Tartaric, Engii lk ¢ 0 lenciag:, 78 Per ewt— V mer White ... 8 8 oO ¢' aban $5 Common . 0 52 g 
i| Son os tenis, nek: 270 6 @ | Oil Cakes, Lusd. Eng. Dette | 22maica eis 3 ' A Mem usefal* g 65 a 
| | : ected, = medi; by O76 | Mace... °°: 6 ‘ne } 
aan, lamp 5 19 o ue? choice. —_ 27 0 47 9 | Ainericun jifeaizss us ou Nutmeg, goody fae .' #2 | Fine : 9 6 i 
A. ct pgs OEE necatel layer ** 46 0 | Ofl Beaden 8mall to medium... 0 39 I 9g | , . . 
|| Ammonia, ort, pm ° 38 3! 8 Sluster oh a 45 2 io 0 a La Plata > 4 H ‘ Ohilties oe cw... 200 35 6 vot ciimber Hewn 
ate, tong? AR ng GRR 1 0 §6 9 iabaypréiéibs ¢ 9 § 5 [Rebate oe 0 518 0 Gy, | ‘el 0 
Sulphate...” £12/17/5 Q r & - ey E . | Meme! fir, load 69 6 165 
senic, luni, Db ton£26 9 00 fre Cted | : . : | aa ae tts De 410s 9 c § 9 SPIRITS—Rum,p PL.gl.duty 114 Pitch Pine Imber §5 6 105 
Powder... percwt 4% 6 0 9 Lish &8.U bes 1; a 3 Azoff, ack Béa 7 = Jamaica, per liq. gal, Canada... ‘ 0 
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| Cape, 800d to fine 4) 0 43 6 Mid. ord. Violets, . § 37 | BICE-Ran, | ——t, crystallised Co 9g) Vic.—Fleece super, 1 7 7 9 
| Aniseed China, star coo 9g 0 Low to d.ordirry 24 2 & | Jhtr, nw 3 ~¢6 44 | run 9 09 Bcoured good... 20 2} 
— Peru. . per )b : : 4 ¢ MMi! ortyiear 0 60 | Moulmein 6 i 6 Hy) fo ay. aS ;s 14 | Beoured avernge -: 3 2 120 
- ¢ ee = sgh aia 0 00] ecransie 6 6 Peasy Avr. to fair 9 ilg 12 
Bark, ben ite H 2 8 M4 Kena, Rood nid $¢ 23 | Bassin’ 63 6 . om ban ms Sed. calf 1 1 3 
- &e. r . 33 ‘ ee mid... 102169 Saigon c.f. Go @ erage.... 0 9 8 10 
40 orci’, Bed 0 it 0 5, LEATHER— per jj; : |algon Siam 00 9 6 15 14 greasy “Grape aan” 08 6 8 
Gamphor,China,per nom English butts ss Ld] g | Field Biam 00 g S$ 90 5 | N.Z.—Seoured avr. 1 2 Y 83 
bese nom Oreign do teens 1 G | ce Meal, 3 9 0 Grease Average... 0 14 621 
amoms Ceyjn. 0 Zs. Dressing Hides, °° 81) | Spot 75.0 @g 6 16 6 Oape Sered. Op... 1? ts 
|| Qantharides — Perlb 031 93 6 | Bast India Kips -; 9 726 4 | 7416 24 Fleece averse toe OD GC Q 
tor-oi], S€conia., 9 33 8 3} Australian sidde oo 8 76 7 | 6 16 2 reasy avera Dis 87 9g it 
Gam Benjmu, Sum, : METALS—B Copper £ 0 | Treacle, -°*"*' core 6 0 1 6 Natal—Seour, fay. Be 12 
secon de, berewt 5/29 8/17/6 Eng. Tough p. ton £ ! Onvenan- ins, Meee. 20/10; 11/0 Greasy avorage +» @8 9g 6 
Olibanum’, drops... 27° 9 62 6 best selected: .-° ? “1D. CWh 12 6 18 6 ‘Austrian | 1°" +» 06 9 9 Orossbreds—Gry 2! 
|| _ Kowrie . ‘Rig tts 29 0332 ¢ + ny 73 O four best). Y 10 9 | French loaves gree 90 6 g Vic. good tosupr 11 47 9 
Tbecacvanha Rio. *** > oe Be Standard &£6.M i Frnch cratls c.i.f,.°"* 9108 A g New land fing Olt 4 0g 
gis “‘Tonauie"** 2 ; n 44 Tron, per ton— ‘ 0 259 o German Ory stla,laiidea $4800 - Medium 9 9$ 010 
Usk Tonqu D, p > 0 £8, Welsh Porte (GG) Be fine225 9 25) 0 ' German rbulat'd, 40 i 00 - Coarse.. Cc] 
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—-— London Stock Markets Price Current. | 


















BRITISH FUNDS, &c. | CORPORATION BONDS.—Con. | — STOCKS, —s [ RAILWAYS.—Con. 
- Wass. CL. Pres! = = ——) ORDINARY SHARES AND STOCKS. 
Div. Due. i - Name. 5 Closng vs. 3 sel ie —- Name. %! = : ~ 
‘ % Prices. Due. | Prices Pres Am. Closng 
Quarterly. Consols 24 %, red. 1923... 87% 874 £ Name, Prices 
Do for Acct. Feb. Sy.) 878 im § Napier Harbour Bonds ...... 1920166 6 | in Ti a 1886 44) 80 83 — 
4 2 hr Fed. 1908 «...+ 0+ +. New Plymouth Harb. B4..... 1909106 3 Ja: Shy. P.orD.| Do 1886 .... at 83 |10,908,387 Great Northern Pref. Qon., 93101. 
Do .. 24%, red. 1905 .......... fH ee H Opes Saenoes Board, 1881 .. 1921 112 14 Ja. Jiy. P.orD.| Do 1887 ....44 81 83 | 7,272,254 pen ferred ....-...++:. mS 
Do .. xchequer ; ¥% Bonds. .| oe ——s oe - 1921105 7 Ja. Sly. | Do Gold "8944 9C 92 | 1,159,275) DoAfArecvs. no div. 
ps scucamexeeane 98% 994, B |p DO ron: onds ... vesoeee 1054 108 7 \Ja. Jly. .. ae sooo 5 | 60 92 | 1,159,275) Des until 62, lopd. B a7 ae 
Do oisceal Loatia tk i912 67; ces § Port Louis 100 5 ‘AplOct :: © 22 | Do1896 [::. 44 72 81 [28,662,545 Great Western, 156 74 
Do a National War Loan 97° 97; § Timaru Harbour Board Debs 1916102 4 Ja. Jiy. 2. | 22 | Do 1896 °/-. 6 | W 92 | 2,664,383 Highland, Ord. Denese. 
Feb Ang. Annts. 1908(RedSeaTel) 53 4; Wanganul NZ.) Harb. Bd; 1905100 2 MayNv :. | °. | Chinesesilver 3,300,000 Hull, Barnsley, &c. a5 38 
April Oct. . romae Ay mag Inter- estport (N.Z.) Harbour Bd'10@6108 ¢ | | Loan, 18947 86 86 26,740,996| Lancas re & Yorks. Con.| 95 $7 
| col. Rly., 1908 mS 102 § * Bubject to Drawings. ‘IneDec -. ™" old 883,611 | Lond., Brighton, & Ord. 122 27 
April Oct...) Do Bonds, 1910 Ss 105 6 Loan 41R96 6 1101 3 | 2,756,800) Be Bt . rec, ne aly. 146 5G 
April Oct..|_ Do Bonds, 191% a COLONIAL & PROVINCIAL 1 Oct 36 an 0 dwgs! Do Gold. 1896 6 | 39100 7756800, Do + upiiléyta pd. Pt 1064 Sb 
. Hep’ t.. Egy pt. Govt. Gtd. 39~ 93 101 GOVERNMENT SECURITIES ‘ppl oc Bep oe ee | Meese gt | 393,395 Con. Ri erts.... 
April Ort... Greck Guar., 1898, 24 %.. 86 88  \Ja. Jly. cal pod. ex. is 18 |11,259,282 Lon. ~aaeae Dov. Arb. 16 144 
Jan. July.. Mauritius 3% Stock .... 96 S8 4, 4 — - ‘Aplo é £10,0 00 ann | CostaRica A$ 3 | 1S 21 (42,871,694 Lond. & N.-Western, Consj151é_ 2¢ 
May Nov... Transvaal Govt. 3 Stk. 964 $7 a m. — end | Name. |\Cloang 4 Apl Oct fro m 1917" pe Bs. . 24 17 18 | 8,735,165) Lond. & 8.-Western, Cons.,15¢ 6a 
Feb. Aug.. ‘Turkish Gtd. 4 i 1855..10¢ 7 Prices. JneDec Danien *{8043 | 01 9¢ | 3,775,770 Do Pref. Con. Ord. ......)105 _7 
April Oct.. Bank of England Stock 315 18 aa 760 Ja. & July Brit. Col., Ine. % Bus p'd t.Unifd. 4/104 § | 3,775,270, Do Def. Con. Ord. ......| 51 53 
Quarter! y.. India Stock 34% red. 1931 1¢¢ 5 1941........ 86 £8 Ant Oct Jul y, 85 Gov. Pref 34, 93:C1 | 1,610,120 Lond., Tilbury, &c. Cons. (145 48 
.. DoStock 3% red. 1948 95 86 494,500 Ja. & July Brit. Pocconsge & 106 8 Apl s. Stk. 34) $7106 | 5,731,809 Metropolitan Cons. ........] 28 
De, es pe nes 247, red. 1926 89 81 4,099,700 My. @ Nov Can, Dom. Rly \Suebee Por orDwe. DestateDouse 1€2 4 | 2,640,914 Do Surplus Land | 74.76 
Ine. Dec... R' pee Papr. 34%54-6 65 6£ 904-5-6-8 .. 4 100 5 |AplOct .. -. | Do Daira ..4 |10C 2 | 2,250,000 Metropolitan Dist. Ord....) 348 53 
Feb. Aug.. Isle “ot Man 34% D>bs.. $9 10. 7,990,300 My. & Nov Do Insc. Stk 4 109 $ lie. diy. "* Dee. | Greek, 1881..6 | 41 42 |37,449,600 Midland, Pref. Consol Ord. 68 69, 
2:219,321 Ja. & July Do Red. 1910 4 102 : Ja. Jly. .. Dec. | Do 1884 ....5 | 40 41 37,668,389 Do Def, Con. Ord........) 663 64 
CORPORATION STOCKS. 4,233,815 Ja. & July Do Insc. 1910 4 102 4 |Apl On -. | Do Rentes.. 4 | 32 32 7,063,487 North British” Ord. Pref. .| 77 78 
394,400 Jne. & Dec DoDbst909-34 34 160 : JneDec |. Nov. | Do'9(P.Lar) 6 | 3¢4 (4 9,465,972 Do Ordinary . 402 1k 


m (United Kingdom.) 4, 605, 124 ep = - soreeee « ¥ 100 a io eu. Po ocDwe 7 Honor! : } by “Ls co — og lonsola aS 40 
oAm, BONDS LOANB, AND Closng _ 590,100 Ja u 103 + ur orDwe Do 142 0 ndon, Consols.... 

Bee TRUSTS. % Prices 3,489,500 Ja. & July Do Ins,1910- 4 103 NY. Pur orDwg DoRly. Loan 4 | 7& 79 | 3,234,140 North Stafford., Con...... 97 39 
101038 Ja. & July Do Ins., 1938 3 95 e JneDec Dec. Guatemala ..4| 16 18 | 574,211 Khymney....... ecgcecccece | an 90 

¢5 < 00,000 Ap. & Uct.| Do Ins., 1947 : 84 ee | Ja. Jly. none .. | Hungarian | 2,617,310 South-Eastern, Ord......../ 86 89 
' “4 ‘O70, 900 Ap. & Oct. Cape 2% dgs.. 44 102 GoldRentes 4 | 93100 | 3,712,860 DoPff Df. rec. no div.) 12¢ 28 
78 § 428,600 Jne. & Dec Do 1879..... i $\Ja.Jly. .. *LApl Hungar ry. 1896 3 | 83 &€ | 3,712,860 Do Pts! 
td 6/116 18 5,192,284 Taff Vale “ Stoc 


oe 


—— Jon.  geteaeiene ane 4 
10,850,000 Do3% Stock* “a 
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778,736) Mane moo hg 6,384,005 Apl.& Oct. Do do1946 3 88 °. *Ang. 8.PauloProvof5, 04 96 4,444,215 Great Northern .........3 92 95 


6,250, pad London City, 1920* . 77 79 385,600 Jne. & Dec Do 1881.. “7 Ja. J *Dec. _— rr. noes! 
17,000,000) D0 .......sseeeerseees 3 91423 §46'200 Jne.& Dec Do 1917-23 .. 4 iso! Ja. Ie. -. “Dec. 862, Ma- 000 Waterloo & oy. ord Stk. 91 9¢ 
‘133, 100 © om. of Sewers (City of 2,106,951 Jne.& Dec Do Insc. 1923 4 j02 4 | we a Rall 6 /10° 2 
___ London) ag Seves ; 34106 3  3;733;195 Jne. & Dec DoIns.Stk’83 4 104 6 \JneDec .. ee AD seseee 5 | 874 8 Linas Luasap at Fixep Raytats. 
103,500 Cor. of Ln. Bds, 1904-12* 3 9% 103 | 9'997'566 Ap. & Oct. Do4%Cns.Inz 4 1103 5 JneDec «es = Sterling 4 | 245 52 Name. *—"Teasine Oos. ClPrea 
A 500, De sbeptures® —........ 34 98102 g'215:08) Ja. & July, Do Gon. Ins. 34 87 99 |Apl Oct “§ Sept. | Mex.Int.Cons. | : ee “4 
1,642,900 Teh. tock, 1927-57* .. 24 79 €2 1'076,100 Feb. & Aug Ceylor Inscbd $ 109 11 | Silver ....6 | 40 43 Birkenhead ............ L&NW&GW 120 22 
1,000,020; Deb. Stock, 1923 ..... ; 3&2 9 2,450,000 My. & Noy Do Inscribed 3 | 93 95 (Qrtrly. Pur orDwe. Do Ex. Cons. 5 |10C} !4 London — Biackwali Gt. satan 130 32 
Boye Birmingham Corp. 1946* 34 161 : 1,098,907 Féb. & Aug Jamaica Insc. 4 1105 7 |Ja Ji Nicrgua., 18864 | 576C Do44% Pref.......... Do........ 131 34 
2,000,000! Do do, 1947* .... 3 919 346,700 Ja. & July Manitoba 1910 : 103 £ ‘May Nv Por orDwg Norwegian...3 | 88 90 Nottm. Mook “R&C. Gt. “Northa. 118 21 
1,506,000 Do 1926" ..........-++0 24) 75 80 482,390 Feb.& Aug. Maurits. In.1937 4/108 10 |Fb.Aug Pur orDwg Do 1888 ....3 90 92 
939,40) Blackburn Red. 1930" .. 5 91 93 768,700 Mar. & Sep Nata! 1919.... 44167 9 AplOct .. Do Bonds .. 34/100 : DsBRENTUBE STOCKS. 
500,000 Bradford, 1964*.. ... ; : 3% 9:95 300,482) My. & Noy, DoCons. Inac 4 (109 11 \Ja. Jly Daa’96 Paraguay, 862 , 30 3 2 
1,469,407 Brighton Cor. Red. 1946 102 6 3,026,444 Ap. & Oct.) Do do 4 113 s Ja. wi. Par orDwg Portuguesel Ss i #res Am. Name. _ Closng 
2,804,676 Bristol Corp. Deb. Stock 3 im ¢ 714,17 Jue, & Dec Do Inscribed 34 99101 |MarSep non Russian, 18226 121 6 % Prices, 
PT ae os BA PUA gee eda MRA HE" oie Ge cg! aes ee acre Ee 
| . } ° 
470,193 Croydon Corp. Irred.* -. 34106 & a. & July) Dotp. 11358 6 101 al and i ian. Bonde, .- 4 | 97 meen Brecon & Merthyr A... ¢ 100 5 | 
776,400 Lerby, 1920-50° . 3 | 89.92 7,939,600 Ja. & July _ 1905-10 ..... 4 ¢s101 (Qrtrly, .. Jam. | Do doll ..¢ Sf €2 9,737,791 Caledonian es i 
£00,000 tilasgow 1925-40 24, 83 85 9,686,300 Ja. & July Do Inscribed 4 106 8 ‘Qrtrly. .. Jan. OIII......4 | $7 99 1,533,300 COardiff........ — 3 82 85 } 
hy ‘400 Huddersfield, = 3 | 92 95 | 16500000 Ap. & Oct. Do Inscribed 34 92101 Qrtrly. .. se Don) Rentes 4 | 96100 saa aa East Lond., Qad chg. A 4102 7 
20,000 Hull Corp. Bk. |. ..--.5 34.103 7 | 19826200 Mar. &tcp Do Inscribed 3 9910: MayNv| ‘16 "Ang. Beles Riy.)4 | 9789 9601000 Do Whitech. Ext. Ga. 24 61 66 
bosses — Block, ss 86 84 12500000 AV. & Oct.| Do Ins, 1936 3 874 8; JneDec -- A — 5 89 8¢ | 793,333 Forth Bridge ..........4 11992 | 
1 256'90 Do «- SH10C_ 2 | "966,300 Ja. & July N. Zealnd.1914 6 106 8 ‘Qrtriy.|.. April Bonds .. 34) 88 32 2,262,728 Furness ..........00000. 3| 86.89 | 
ee ' Leicester, 1954*..... g 226,400 Guarteriy Do Cons. .... : 200 2 |Aol Oct .. June De Dvinsk& 6,559 Glas ow &..West..... 4 122 25 | 
1674.66) ot Do 191 ~~ © 29150302 My. & Nov, Do Insc. Stk. 105 | Vitebsk ..4@ ¢5 08 10'900;666 Great Central .......... ts 128 32 
Liverpoo orp. Btoc 6,161,167 Ja.& July Do do. > alte a t ger ae Dec. San Luis ....6 ifG 2 (4,021,323 Great Easterm .......... 4 119 22 
Cc 
‘ 
t 

















480° Do Cons. Red, 1928 : 9$ | 1'199'100 My. & Nov Quebec (Prov) -. | duly Servien Cash, 4/71 75 2354 
5127, 78 Do Red., 1941* 92 94 “aes 100 3 Qe none .. Spanish $% eae 3 eens ‘s ie 3 
aeen Middles woney 3 $710 363,720 Ja. & July, Dol919...... 4410: 3 Bonds 85 854 2,963,945 Do... ecece & 168 ES 
a8 2 ~ 1986 % 100 4 — 3-4,800 Ja. & July’ Do1912......6 1C¢ 7? |AplOct|.. *Jan. Swedish, i886 34 93101 1,524,851, Do.. cevececeee 24 78 86 |} 
ons sasle do ae a r oases 32/206 10 67,000 Ja. & July Do 1928...... 4 104 6 Fb. A -- P.orD. Do 1888 ....3 £0 95 18, aul, 659 Lancashire & Yorks....3 9: ' 
S00 2 Notting oe Corp. = ; 95 95 520,600 Mar. & Sep DoS Bs. 19344 106 7 AvlOct .. P.orD. DoCon. 1804 5 | 95 96 ae London & Blackwal!l.... 4412 28 | 
fe ryt Plymout 194: ses 3 | 83 92 1,890,942 Apl. & Oct Do 1937 3. 82 8¢ ‘Fb. pon Dwe 1920 Do (1900) 4% 239 London, Brighton, &c... 4 3 * j 
ase I orteenean Corp. 1927 34! 99103 1(267490 Ja. & July Queen naland, till’10 then3, 1C3 6 be 270 a.) Perpetual ........ 4 
$62, ei Reading Coe rp. Stock* .. 53102 7 1913-15 .... 4 $9101 ‘AplOct 4 ‘*Jaly —s 1891 5,521,975 dha » &c., Arb. 4 126 3 
2.762;76 Sueffiel 56, Red... 34 08102 2,927,900 Ja. & July Do In. te1s 4 02 4) app-trbte ¢ 1024 28 "969,674 tao wasseeceeceesene $190 26 
"540°300" Do Perrrrer eres 3 | 91 93 7.936.000 Ja. & July Do Ins., 19244 10% 6 /Apl Oct 1 *Jaly £6.60 370,711; Do1879 .............- @ (10? 2 
308'Se2'g Do Red. 1925-57 24; 78 82 41416,134 Ja. & July Done Tete at 9598 MarSep 4 Ang. be Priority e4 95 KT 895 Lond. & N.-West........ 3 © 8&7 
0 "O00 Southampton Cor.1918 45 2%! 85 87 1,250,000 Ja. & July Do do 1946 95 98 ‘MarSep .. +» Do Converted, 62,316 Lond. & 8.-West. A .... 3 | 92 94 
Stockton, 1932*...... 3 | 8992 4'074.213 Ja. & July Do 1922-47 .. 3 Series "B".. £8 60 idee ‘818 Do Consolidated. seve 3S 82 4% 





one 86 88 
$4) 9510 _“41.8,.00 Ja. & July Sth. Australia, MarSep .. «- Do Beries “© * 34.36 927/500 London, Tilbury, &c.... 4 118 21 


287,200 0 $ ockton Corp., 1908 . g 
3410? 1° 1903-18... 6 1012 on, Wo beries “D” 323d 2,293,311 Metropolitan .......... 4 (116 18 


767,550 Swansea Cor 'Btock* 












750,45). West Ham, 1929* my 7 

n 240,000 Ja. & July Do 1911- 1920.. 6 {01 it Qrtrly. 4 Uruguay Bds.34 5557 = 455,680 _D>.. - 34106 4 
pa . woe ee ee 6 586,700 Ja. & July, Do isc?-1916.. 4 3810) cS. ly PunPr Do see 6 7279 1,211,625 Metropolitan Diat.. ccece et 148 54 
160,430 W —. ca, 1,365,300 Ap. & Oct.) Do 1916...... #100 2 ur chase Venesuela WV. "200 a 99)02 
595.006 Wolverhampton Cor 3 106 3; ° "222,00 Ap. & Oct.| DoIns.1916-36 4 102 4 Mana Neh % 28 JC 56,976,078 Midland meeeee 24: 78 80 
397.200 Y ork ies p.* _ al 0 1,557, $0 Ap & Oct) Do Ins., 1924 4 10s 6) § No interest has been paid on the Cost 14, 088,448 North British 94 96 
_ = 95 9'517,800 Js. & July) Do | do1939 | S910 pi Wait since yo ym Et me os 22°710,493 North-Eastern 93 $5 
* Free of Stamp Duty 839,500 Ja. & July, Do do 1916-263 6&6 86 +7 the last . . "6 m nt the Senminnda ve 964,366 North London.. 44155 36 
S 2,760,100 =~ ; Jo Do — 1916 3 85 +: re vert, to th tr on wgeinent the and are now 2,745,990 North Stafford. . “sip Sk 9¢ 
CORPORATION BONDS oes he on & July TH twe 182040 $4 — entitled to interest at the rate of 5 per cent. ase 699 Sele Peri 3 . s 
( Jolonial and Foreign.) 1,000,000 Ja. & July Dolns.1920-40 4 10¢ 6 | *wne drawings are yearly in the case of 41342,440 Do -. 5 145 48 

a 422,593 Mar.& sep Trinidad Ins. 4 101 3 stocks to which asterisks are prefixed. In 9,666 Do 34 
Name | & Uivwux 5,000,000 Ja. & July Victoria 1904 44 .. .. almost all other cases where there are draw- 1,362,258 ‘Laff Vale 36 





Zn 


| &% |Prices. '5¢5'100 Ja. & July, Do Riy.Ln.’81 4 96101 ings thev are half-yearly. 
5 Auckiand Maspeur Board...., * 102 578,200 Ap. & Oct.’ Do Ln.823.. 4 10 2 Guanaprase f Kanne AnD St0cus. 


6 
3,444, Ja. & July Do Insc. Stk. 4 9101 . 
11917, 10¢ 6 S457" _ Ap. & Oct. Do Ince, Stk, 4 100 2 FOREIGN STOCKS, BONDS, ao. 2,151,104 Caledon’.n Cons. Guar.¢ iz. 24 
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é slow of Anckld. ‘Cena, Act, “79 1930 145 2> 
5 | Do Debentures 1883........ i938 168 vf pee i Ps t-- be Lee eas ¢ : 106 4 patina acetan arratias at, - iis 4 oF 12 
dity of Buenos Ayres, Bouds * | #185 Boot Ja. & July, Do Kn. 1821-6 34 96 93 | Divs. | 42) Nexe | 'Closng _ 955,450 Glasg. & 5.-West. Gtd ..# 119 22 
City of Cape Town .......... \1943' 9819C 7,002,00) Ja. & July Do 1€23 34 6698 Due. ce Draw. Mame. | Peinag, 1,066,083 Great Central 1st Pref.. 44124 2? 
| City of Christchurch N.Z.). “H926 123 2€ 2'107,000 Ja. & July DoIns.1911-264 102 4 4 1,797,428 Do Rent Charge.. .. ‘ 115 16 
‘ City of Copenhagen ..........) *}10L 3 995,355 Ja. & July Wtn. Aust.Ins 4 106 Ja. Jly. «+ | Uwee. atineNaol, "478, 031 Gt. Eastern Rent Gnge. 4 116 i¢ 
: | Oly of Dunedin, Debs. .....-|1926 120 2¢ | 1 B76'00 Ap. & Oct. Do. do 1931 4 102 ¢ od. © BT. 1) 454 54 4,956,596 De’ maolideted =... "16 18 
Consolidated............, 190810: 3 “969 "000 fp. & Nov Do de 915 36 96 $8 Ja. Jly. .. .. Anst.SilverRta5 100 3 x ‘az€-78° Gt. Northern Perp. Gta. 4 119 22 
'City of Hamilton, Debs. ....}1934,101 64 750,000 M,. & Nov Del 3 86 38 MayNv .. ee ee - 6/ .. ..8 7,«06,42¢ Gt. Western Rent Che. 6 143 5% 
$ | City of Hobart Town, Gtd, ..:940 10u 2 $750,000 7. &Dec.| Do ore “*3 peg, AphOct .. ee Do Gold .. @ luk 3 1340146 }=Wo Guusuildaved ou. 6 15i of 
» | City of Molhourne. ikwauceds + .44907)100_ 2 Mec 760 Ja. & July Do 1927...... 3 | 87 €9 Ja. Sly. .. ° yo oz. | 099,012 Laacasaire and Yorks ..¢ 1 21 
r Do do a «.{1927) 92203 a, cata Bit ToT = ildera 2477 FO 439,850 Loadvu, Brigatoa ae. 
«| Do 1922, 921CC Qrterly .. - Front Bote 3/95 98 | Uvas. Uaacanteed .. 6 146 4S 
1 {Oty of Mexico Stg. Loan ..../ * 98.0 FOREIGN STOCKS, BONDS, &c. r*erlv .. én Do do sit 4? 9,100,406 Londoa & N.-W. God. .. 4 125 26 
3 | ity of Montevid 5%, asc to6% .. | 25 77 Ap!.Ueb, .. ee Geen daa | 04914 “pegs? Loa. & B.-W. Cons. Gtd.4 121 24 
Oity of Montreal of 1874 ....' “* \100 2 (Coupvas payable tu uoadon. ) on. Jip oe oe De 1800-4. 3 }€9 92 say,guy Mes. District, Midisad | 
Do of 1879..........0eee000e * 10 3 - N: a. Jly. .. | Pur Itadan,exget 6 /:¢i_ 2 Kent Unarge ......¢ 1015 | 
Do Perm. Deb. Stock: Divs a lexs Name. —— Vivaug = Jily. .. .. Prussv. Con. Sa/sEiCl 4,420,002 «wo Perpetua dtd. cece 4 | 20-85 
‘| Do Stg. Cons. Deb. Stock . “adalat “6, Due. ‘g&| Draw Pricse ay 1.Oct, .. «- __Do 1891... 6 92 5's24,9i7 Midiand Guar. Pret..... 24 76 78 
i \Olty of Ottawa .............. 71190410! 3 | gn, pec =! Sov. Qrerly, | .. -. U.BFne. iit * 109 13 7/sasi775 Norca Brit. Con. Lien .. 3 91 34 | 
' !Oity of Quebec Co 1876 ....'1995|103 0 =e “Foun, tt ‘Bl _ 108 4 Swe ee a De......++ 152 56 g.446,izy Yo Cua. Now k .... «.. # lig 22 
4 | Do 8terling Debentures... 1923 101 3 ~~ Sept. 284......6 93 SC JO.oy. -- +. Virginia fad * | 3,462,005 N.-astera Cons.gaar..4 121 4 
} }City of Rio de Janeiro ...... l'* | 84 So Ls oH. Sd Dee De N. Ot. By Coup Bnds 2 | 9498 fi7y.gy) Norcn Statford, #40 paid 29 30 
§ |Oity of Rome 2nd to 8th Issues) * 100 2 5 7et.Gov.Ba.6 91 92 “suv, JuU) 3. -H aso Rd. Ans} £10, oeach 28 30 
5 | City of Rosario Ster, Bonds..; * | 5729 Marsep ~~. Sept. Do. ine. Gora RAILWAYS i. Do Cousolidaced Ged. 44123 SL ff 
4 {City of St. Louie ......... «++!1913) €8102 =S 0an...... 44 £ 87 ORDINARY 8 7 
‘ {City of sotia Bonds ..........) * 873, AprOct “= Dee. Do Btri Bds. 49 £6 &8 BARY ORARES AND Br0cks. PasraasNce SHARES AND Stocks, WITH 
9 | City of South  spemnenpen vee /1915163 6 Qccriy. 2. P.orv. Dolewalia. 3o ¢6) 74 Pres Am. Closn,| Y1(40e8D3 CONTINGENT ON TAB PaositS 
2 |City of Sydney ....,........./1904 S8iCl (Ja. diy. Se June.| Do 1886-7... 6 99g20Cg ry Name. | Prices | OF BACd SBPARATS Y #A8. 
: Do mw} °. srccceee tee oot | were mR -0eD.| NGeld’ Boodsé 2014 2 748,239 Barry i ts 
euccesoece | E9101 0 nds6 201; i saeneamnenmaanesdaees fo 
6 | City of Toronto, Wtrwk. Deb.l1906 100 § | Ja. Jly. «. .. Rly. Guar. Res.4 78; a 803,00! Do Pref. Ord. oil. 63s, 160 | | Barry Firat .....00000--5 140 45 
5 | Dowem. Con ‘Deb. ........{1920/102 2) Aprost 1. se DO 1899 ....4 7778 _ 803,001 Do Def. Ord. .....20e+0++ 85 95 | 4,080,000) Do -@ 12015 
$] DoBteriing Bouds ---:°--:fig210. 2 aproct «; | .. Do Law 3,666 77 75 6,100,161 Caledonian Cone, .-.---. | $979,935, Caledoainn, Pret. Wo. 1¢ 1s 18 
£] Be Local Imp. Bonds ...°.-/1913) vein Ja. Jig. Baepa —B, Ayres 12/144,430 Do Pref. Con. Ord. ...... | 046,361) DO NO.2...,.-.00e000e UOT 
34) DO Bonds ...........00-00+- {1929} 96 £7 | Sply & Dge& 929° 12,144, “ee Do Def. Con. 0 2 (659,890 | Be ete nt aha halaehateat 1.6 14h a 
4 City of Vancouver.. 931110) 2 Qrtrly. BrauieaGed 2'5 8026 Do Def. Ord. No. 1 cocece la 24) 332,995 D ceateasiinanieen ann 
4 0 0 oo *"l1932'100 2 | _ Loan 1879.. 44 79 82 500,000 Cardiff Pref. Ord. ........ 95106 | I, - 623 Do Goavertibie ee 4S 
6 |OCity of Wellington Con. Deb.|1907/102 4 | JneDec ss o '83 Loan 44 £0 &2 1,860,014 Central London (rd. Stock ¢4 v7 | 4,500,750| Farness, Con. Pref. ....4 102 5 | 
6 0 Improvement Loan ....| * |117 26 | Apl Oct = }| Do 1888 .... 44 83.85 1:330,000 City and South Lendon.... 49 62 | ‘$30,0J0| | Do Pref. Stoc. A ....¢ 98103 | 
6] Do Waterworks Debentures) * [122 25 | AplOct [ gx Do Bda, 18804" 764 7 3,240,799 East London Cons,......-. $2 54 1,892,15)| Giasgow and S8.-Weat. ..¢ 114 : 
6 Oley of Winni “= Furness, Con. ste | 1,833,98 | Do Pref. No.2........% M316 | 
y ipog Debentures,1914106 & | MarSep 55 || DoW.ofMinas 2,642,000 
} 4 ]Greymth (N.Z.) Har. Bd. @td'1925'102 ¢ | an Railway ..6 873 84 5,647,420 Ceoee & 8. 7. Pret. Ora. ¢ 64 | 1,100,000 | Great Central, pees esos @ (208 6 } 
; Lyttelton (N. 7.) Harbour Bd 1929192 25 | Fb.Aug 101895 ....6 Siz 24 5,667,420! Do Def. Ord. ............| 34 3€ eed BOM Kecceecescceve.l (Ee 
I b. & Brd. of Works Debs 1921100 ¢|} July | .. | Do Funding 5 102° 3 5,661,420 reat Oontral Pref. Ord...| 26 | 4,031,000) Do 1874 ........ 5 125 26 f 
i5 - at Harb, Trust Loan) 1909 100 3|Fb.Aug i Nov. ‘Bulgarian, 856 3092 4,834,300 Do Deferred -........4++| 4a io ee | i “Sins 
4 D do eeseeeeeee(1021] 90101 | Ja. Jly. 1 Nov. | Dostate Mrt. 13'852'886 Great Eastern Ord........) ns 1300 0; Do Vonvertidie, 18/9... 6 121 23 
{las Do Traninaye phe ay s as Par) Bonds ....6 £689 920,133 Great North of Scotland ../ 68 3 | ety O00 Do Uonvertik.e, 1881..5 163 6 |! 
. 
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THE “ECONOMIST. 








RA ILWAYS. RAILWAYS. 

PREFERBNCE SHARES AND STOCKS, WITH AmBRICAR Guanse AND Bonps. 
DIVIDENDS CONTINGENT ON Eve PROFITS | __ x primnanihdians Als te — 
OF EACH SEPARATE EAR, } as 

Present | N =z, Closng 

Present Closng Amount | ame, 32 Prices 

Amount. Name. Prices wn 

~ } 676,070 Alabama. A 6X%Prf 10 114124 
t re ‘ abama 

pete a me ten eres 1889 4 n E 1,566,C0G Do B Ordinary... ... 10 34 

3,100,000 Do 1894 <..... MAE * rH 3 806,200, Atlan. Ist Leased Line 

13,866,708 Great Fast. Gon: Pref :: "4 11 if Rental Trust Stock ‘ 103 8 

"3st Do eed NAAR geet te €7 100 xoachoo00 —> Topeka, &c. 100 714 2 

12'819'520 Gt. Northern Perp. Prf.4 115 18 21419955C | Do Pref. ............ 100 $4 6 

| 11'849'487 Gt. Western Con. Pref. 6 148 51 75,996,200 Baltimore and Ohio: 100 fy €4 

22'6 676,900 L anc. & York. Con. Pref3 8€ 83 59,227,000 Do4% Prf. Stock ....100 $4 96 

6,190,315 L., B.,&8.C. Con. Pref.6 140 43 60,533,400 Chesapeake and Ohio 100 354 64 

2/882;000 Ly ond. Consolidated § 139 42 23,376,800 Chic. Gres at Western .. 100 17 18 

6. 86, 184 Lond., Chat. & Dov. Arb4s 94 6 11,372, 400 Do Preferred A’... 100 7: 74 
"g69'532 Do 2nd Preference .. £6 59 24,327, 00 Do4% Debenture .. 100 988 90 

23, Oe, 620 London & N.-Western ..4 1:8 21 58183 90) Uhic. Ly and St. Pan. 100 149 56 
8,94,992 London & 8.-Western 4 117 2 45, 754,400 Do? % Preferred.... 100 190 90 
1,866,636 Do do 1884 4 116 19 11,243,700 Cleve. "a Pittsbe, Gar.7% 50 90 96 

| 6,330.8  irpcabeesi 34 102 38,000,000 Den.&RioGnd.Cm.8tk. 100 22 3 

400, 000 London, Tilbury 411417 4%, 345,880 Dos % — -- 100 75 6 
2,502,038 Metropolitan - 41215 1 12347400 Erie Railroad . oo] eo | $83 9 

"950,000 Do Irred., 1884 4 110.15 47,882,800 Do Ist Pref. ........ e- 69 70 

000 Do do. 188? 411015 15 000,000 Do 2nd Pref. ........ 42 5) 

1,500,000 Met. District .. 5 7276 123827900 Great Northern Pref. 100 175 85 

| 48,669, Midland Per. Pr 24 74 76 79,200,000 sr Central ...... 100 134 36 

3,850,198 North Brit. Con, N 411316 10 ,000,000 Do 4% Lsd. Line Stk. 100 105 9 

422,485 Do EB. andG. Pref. .. 44124 27 ry 000,000 Louterdiie & Nashville 100 110 11 
418.505 Do Conv. Pref., 1874..5 136 39 42,844,100 Mexican Central, L. .. 100 12 14 

2,200889 Do Irred. Pref., 1875 .. 44 12¢ 27 95,280,000 Missouri, Kan. & Texas 100 18 184 
"604:888 Do Conv. Pref., 1876 .. j 124 27 5U,063,600 National of Mexico Pf. 100 59 42 
605,728 Do Conv. Pf. Stk. 18795 136 33 13194J200 N. York Cen. div. pay. 

674,114; Do dO _ ...cccccccce 4 11619 in London 48 14d.. 100 1234 43 
1,000,854 Do Con. Pref., 1890....4 116 i9 * 113,982 New York, Ont., &c... 100 233 ¢4 
1'468,316 Do Con. Aug., 1892 ..# 116 19 6,000,000 Norfolk & Westn. Com. 109 63; 4 
3,321,227 North Eastern, Pref. ..4 116 19 000,000 Do Adjust. Pref., 4% 1 90 9% 

700,000 N. London 44% (maz. B)5 127 6¢ (204567200 Pennsylvania ........ 62 24 

250,000 Do 1875 .......... 44.124 27 19,714,286 Pitts. Aas | Chic. 

3,063,333 N. Staffordshire Cons. 88 7% Gtd. by Penns. 100 18% 83 
979,740 Rhymney 4 111 14. 69,900,000 — "5 key Com. .. 50 234 ¢ 

2,172,580 8. "Rastern, ‘Con. Pref. 37 44 12 25 28,000,000 Do Ist Pre ves 50 39 41 
640,820 Do Preference ........ 6 13¢ 39 42,000,000 Do 2nd Pref. ..... 50 30 32 
719,175 Do Vest. Comps’. Stk. 4 110 13 2,490,000 St Lou. Bdg. 6% Ist Prf. 100 128 20 

£.100°311 Taff Vale Pref. Btock ..4 11215 3,000,000 fo 3% 2nd Pref. Stk. 100 _&5 60 

: 1,250,000 Tunziel Rail.of 8. Louis 100 120 30 

4 INDIAN mereware. 197852100 Southern Pacitic ...... 0 £12 25 

1,500,000 Assam-Bengal ..........3 8392 119900000 Southern Railway .... 100 23 3, 

75,000 Barsi Light, “210 —_ e 84 94 Do Prefd.... cenaes 0 &¢4 74 
2,760,000 Bengal & N. West, Lita. 127°39 104054400 Union Pacific Com..... 100 83 34 
06,000 Bengal Central, L.,@ 99,538,800 Do Pref. ........++++ 100 95 25 

+4 net earn. ss 43 54 28,000,000 Wabash, ae Com .... 100 21 22 

160,000 Bengal Dooars L...... £7 101 He Do Prefere: ee. bee 100 Cs 14 
3,000,000 Bengal Nagpur, L., Gtd. 26,749,000 Do “B" —_ -- 68 79 

4%+4 suplus profit.. 101 Bon % Red 

7,556'300 Bom., Baro a &c. Gtd. 152 58 1,700,000 Alab., Gt. "Sth. 1Mt.6 1908103 8 

2,000,000 Burma, Limited ........ 102 § 5,385,000 Alle hany Valley 
800,000 Delhi . Neem and K. 116 18 - Mort. ...... 4 1942104 8 
300,000 Do an .4 102 7 138117500 Atchen, Top., San F 
41,914 Eastern = al A.Ann.9/10 £2 24 Ger rt. Certs. 4 1995 102 4 
74.936 Do “B” Annuities .. Hy 254 64 51,728,000 Do 100- -yr. Adjust. 4 1995 91 93 
348,666 Do Debenture Stock . 120 24 3,925,009 Atlantic an Dan... 4 1948 87 91 
127,433 E. Indian Ann, A 1953 9/ : 22 24 69,798,000 Halt. and Uhio Prior 

624 4,900 Do Annuity B .... Bat 24% 53 Lien Bonds congas 341925 96 8 

2, 574,782 Do Def. Ann. Cap. Gta. 65,963,000 To §0-yr.Corp. Bds, 1948 105 § 
¥, +‘ surp. profit.. 121 24 41,990,000 DoSth. West. Div. 3) 1925 ¢0 92 

2,975,274 De Glass Mp cn kaanseose 11,293,000 Do Pitts.Jun.Mid. 3g y¢ 125 85 PS 

1,436,650 Do Irred. Deb. Stk. xi) 3 40 20,000 000 Do Pitts.LakeErie 4 194) 97 93 

3,500,000 Do New Deb. Stk. Red.3 gg go %1$00000 Can. Sthrn., lst Mt. 1908100 5 

2.675, 000 G. 3 Peninsl. Gtd. 37,509,000 Cen. of N.J.,G@n.Mt.& 196° 122 36 

+ 1-20sur. pr’t. 105 8 58,036, 500 Cent. Pac. ist a 4 1949101 3 

245,073 De An. ¥¢ lass A ..9/11-37 96 1 25,858,000 Chesapeake & Oh 
1,023,436 Do i Bee dled 2: 22 lst Mortgage ~ 1939 114 18 
2,701,450 Do De bentare § oe. 121 26 33,833,000 Do Gen. Coup. - Ms 1992105 6 

250, 000 Ind. Mid. L., Gtd. *9) 800.000 Mhic. & N. Wet 1933 114 18 

+4 surplus po A -4 10: 4  %26077000 Chic, Burl. Saue 

6,757,670 Madras Gtk. vsncoes.ocee 8. liD8 87 Bonds........-: 4 1927103 8 

Do «_ do.........-4006. 49.115 19 “1,600,000 Chic. Mil. & St. Paul 

800,000 ie | eanesaseyies a 10$ 3 (La Cross &Dav.) 5 1919167 12 

200,000 Rohilkund & KumaonL 45 §9 1,360,000 DoChic.&L.8.lstM 5 102] 113 18 

71,097 Scinde, P. & Del. A. An 9/11 21 23 25,340,000 DoChic.&P.1stM 6 192] lls 26 

300,264 Do B Annuities ......9/1 2€5 64 300,000 Do Wisconsin and 

425,000 South Indian Gtd...... 44 124 28 Minn. 1st Mort. : 1921 115 17 
1,800,000 Do3%, plus 4 sur.prft 112 15 byte} Do Zermal Mort, 6 1914 10» 13 
3,600,000 Stbn. Manratta, L % 23'676, Do Gen. Mt. A’ 4 1989110 14 

d 4 net AT. he 104 7 Te, 866, 000 Chis. St Lou. &N.O. 6 1961 117 42 

1,195,100 Do Deb. Stock ....... *@ 103 12 52,302,000 Chic. R. I. & Pac. 
96€,000 Sthn. Punjab, De cckannes 931 Gen. Mor .. 4 1988102 7 
6000 Do Red. Deb. Stock .. 3495 9g 5,000,000 Cleveland, Cinn. &c, 

2,000,000 Nisam's State-—Guar. +» 5 117 20 Cairo Div...... 1939.96 102 
884,700 Do es Deb.....4 105 3 14,634,006 Do ............+6 1983 100 
613,300 Do R 93 10 8,946,000 Cotcrado Mid. lst.. 4 1947 61 64 
800, 00C West of *S Portugse.6 83 &6 o 030,000 Den.&R.@. 100n. Mt. 4 1936110 2 

00° Do Debenture Stock. 6 105 & 103,500 Do Imp. Mort.... 6 192816 8 
re Baitise P. #1968100 Det.G.H. Me Mil. Bas. 6 1918 114 18 
8H POSSESSIONS. x ay = a Cen, Mortgage +s isis 112 16 

tlanti th. Wes ¥ rie lst Cons.. 1996 100 2 

aemneens —_ at ary eg .6 115 7 3% 885,000 Do Gen. Lien .... 4 1396 87 89 
625,1.¢ batialo & Hurondl0 4.6/3 13; 3 16,891,000 Do(N.Y.Erie&W.) 7 1920 135 38 
297,600 Do lst Mt. Perp. Bds, 6137 41  4-756,000 Gaivt.& Marris.imv. 6 1910 108 15 





466,158 oe Bonds, 2nd Mort. 
1,121,700 Calgary & Edmonton Ist 
ortgage Bonds ......6 101 

1,108,6(0 Canadian Northern .... 4; 102 4 
1,7(0,C0L Canadian Pac. $100 Shs. 3 i2lg 2 
¢,678,082 Do Nen-cum., Pref. ..4 102 4 
2,491,.00 Orgad. Pac. lst Mrt. Bds 5 109 11 
2,048, 60 Yr. Lnd. Gt. Bds. 34 1H 3 

De Eacalien nibpaneene 

11,404,606 Do Consolidated Deb. 4 1054 64 
750,000 Do Algoma Brch,lstMbt 6 ne 18 
165,000 Demerara Orig. Stock..3 15 20 
115,000 Do Perpetual Pref.. 88 93 
,000 Emu Bay & Mt. Bischoff 2 3 

900 Do Irred. Deb. Stock.. 44 94 £7 
22,475, - G.Trnk.ofCan.Con.S8tk.. = 122.44 


64 137 41 


ou 


5,219, Do Guaranteed ......4 ICC 1 
34 20,000 Do Ist Pret. Stock ....6 111 i2 
000 Do znd do.........00. 34 96 7 
7,168,055 8S “i peenneeaetene 41 ole 
373,000 Do2nd Equip. Bonds 6 120 23 
4,270,375 Do Per. Deb. Stcck ..5 131 34 
10,393,966 Do do O occ. 8 \205 7 
2,723,080 Do G.W. Per. Deb.Stk. 6 126 26 
347,990 DoNth.of Can. Db.8tk¢ 103 5 
$2,544000 Manitoba& 8.W.Col.1Mt5 11S 22 
2,500,00, Mashonaland lst Mort.. 6 8 100 
670,000 Mid. of West.Aust. Debs. 6 3& 40 
500,C00 a SS “peepeeniess 4 9S 10: 
,000 New Brunswick ist me 6 116 18 

300 Do Consolidated Deb.. 4 103 6 


836,925 N.Z., Mid. L. 1st Mt. Db. H 61 
1,500,.00 N" of S. A. Re public Gtd 4 


St. Law & Ott. lst Mort. 4 
600 Temiscouata lst Mt. Db. 6 
719,000 Toronto Grey & Bruce Ri 

of Can.Ster. Bds.1stMe, 4 
176,000 Wellngton. ‘ Manawata 
hares, £1] paid...... 

460,000 po do Debentures ..6 102 4 


1,129,000 Atlan. & uawrence Sors. 157 66 
$21982000 Minneapolis St. Paul, &c.4 9° 10: 


~ 


21 24 
105 6 
uu 


4,455,000 Grand Kapids and 
d., lst Mort.. 


In 44 1941 102 13 
15,000,000 Ill. Cen.Goid Bonds 


3 
# 1962106 8 
’ 


24 679,000 Do Gold Bonds .. 4 1953 104 
14,320,060 Do Louisville Div. 34 1952 93 98 
*1,700,000 Ind. & Vinc. lst Mt. 7 1908107 12 
26,197,000 — sas C 4 Sthrn. 

t Mort. ...... 3 1950 7C 75 
45,119,000 . “Shore ‘é Mich. 3 1997102 6 
15,000, 000 Lenigh Val. “ - \. Bds 44 1940 1C3 8 
10, 000,000 Do Ter. Gd...... ; 1941 112 17 


1931 110 15 
1950 115 20 
1910 116 15 


6 1930128 32 

5 1951109 16 

# 1940 101 

# 1990103 5 

4 1911 7: 73 
1999 16 47 


Ter. 

3,610, 000 Long isla. Oia. Bas. 
9,297,000 Louis. & Nash. Bds : 
1,960,000 Do Snkg. Fd. Bds. 6 
6,000,000 Do lst Mt. Bonds, 

N.Orl.& 
6,129,000 Do Coll. Trusc.... 
26,276,000 Do Unitied ....-. 
28,065,000 Manhattan Con.... 
69,011,000 Mexican Cent...... 
17,072,000 Do Ine. Bonds .. 
8,202,000 


t.1 
39 ety Mis. Kan.& Tex.1M. 4 
Do do 2nd 4 
So 000 Natl. Rail. of Mex. 


Prior Lien...... 4 
22,000, 000 ae lst Cons. 4 1961 27 72 
4,000,000 York & Putnam 

lst Con. Mort... 4 104 8 
5,175,000 N. 1S Cant G. DbCerts # 1906 100 3 

34 1997 ¢S 103 

19,336,000 Do Mich. 

Collat. Gld, Bds. 3} 1998 83 93 


Do 34 1990 68 95 

16, 937, O00 N.Y., Ont.,& Wstrao. 
Kefund Mort... 4 19921(2 6 
' 7,283,000 Norfolk& W.Gen. Mt 6 1931 it Ri 
33,210,500 Dolst Con. Mort. 4 1996 ¢9 101 
0,000,000 Do Imp.&Kx.tsds. 6 1934128 52 
157580000 N. Pac. G.North. 4 (1905-21 36 7 
$8,868,500 N. eac. Prior Lien 4 1997 ” 7 
56, 000,000 Do Gen. Lien. 2047 73 75 
19, 742, 000 Oregn.&Cal. IMtBde 6 1927 103 6 
31,000,000 Oregon Short Line.. 4 1927 8& 97 


* Currency, 


1990 10¢ 2 
1990 73 el 
103 § 


$6,000,000 Phil. rg ee Mt. 6 1920124 8 


1926 101 5 | 


es 
——————__ 


RAILWAYS. RAILWAYS. 
Amsnican St0cxs—Oon. _ Forsien RAILways— Con. 
r. At, —_ . 
Pr. Amt. Name. Red Ct Prs. or No. eI Name Price 


Fo 
-Bds. 6 1910 98 105 
d.Mt. 6 1905100 4 


1,202,000 Panama Subs 


*3,000,000 Pen. Con.8k. 


1, 00d. 000 100 Mex. Sthrn. Ord. Stk. o% 4 42 
600,000 10 Midland Uruguay (L.)} . 


€ 
,900,000 Do Gold Bonds .. 441913 106 10 1,179,462'100' Do Debenture Stock ..| £5 £8 
,728,000 Do Kq. Trust .... 4 1914100 5 316.2001 ana (B i « 
wate a. —. Bert, , rea 10¢ 14 ” — T G J aeeereeoen a 
9,467, ennsyl.Co. Ist Mt. 1921 108 13 100 Moscow-Jaros aw, gtd.6 
20,000,000 he Girard Trst. G. 33 1916 $? 102 2 te poe 100 Mscow- - ee ae : 
9,363,000 Ph oll & Read. — sberises Guar. 4%. «| 94 98 
spneeks aban’ i 8 20 Namur & Liege) By t 
18,786,000 Pitts. Cin: &c.G.Bds. 44 1942 111 15 anes gtd. 14f. p. ese Bhs 12 13 
64,695,000 Reading Co, & Phil. 8,419 20 Dog.6% pref. J Govmt.) 92 30 
and Reading Gld. 94,219 10 Nitrate Railways, Lim.. 7s 
Bonds, 1997 ...... 4 1997 98 106 71,281 10, Do Preferred Con..... HE 7 
39,793,000 St. Louis & 8. Fran. 4 1951 &4 87 71,281 10, Do Deferred Con...... £3 
2u,uvu,000 StLouis&S.W.lstMt 4 1989 93 98 4, D4, 700 100 ue 1st Mort. Bonds, 6% 100 § 
5,000,000 St.Louis Bdg.lstMb. 7 1929 140 44 40,000 10 N.-E. of Uruguay, L.,Or 12; 3 
21,169,000 St. Paul, Minn., and 40,000 10. “ 2. eer | 135 
Mani. Cons. Mort. 44 1933 108 13 681,640 100 N. ao of Urns, L.,6%! 
18,900,000 San Antonio & Aran. Ce seeeeoed 16 16 
WONG siteansesces 4 1945 80 84 99131100 Do 6 % nd B Preference; 3 § 
28,818,500 Southern Pacific.... 4 1949 $193 398'000 100 _Do6% Deb. Stock, &c.| 83 ¢3 
20,420,000 Sth. Pacific of Cal. 1st 3,041,194 20 Northern of France, 3%, 17418 
Cons. Mort. 6 (190 5-37 1¢7 12 44,597 20 Ottomar {Smyr. toAldin) 14 1¢ 


35,304,000 Southrn.Riy.lstCon 5 1994 313 
4,500,000 DoE. Tennessee 6 193823) 
7,000,000 Term. Rd. Asan.ofSt. 

Louis 50-yr.1stMt. tt 1939 311 


17 
16 


1 


681,006 100 Do4/ 1st Deb. Stk., Red. 
1,230,479100 DoS 2nd Do......... 93 § 
3,188, 920 100 Ovtenes 6% of Anatolia,' 





vimervanckars 99 1¢4 
21,926,000 Texas&Pac.lstMort. 6 2000112 17 Ogomean, Bose rna, and 
3 109000000 — Pacielstiid © 1947 2,262,100 100 saba Rly. and Ext. 4% 82 94 
und. Grant Bda, 4 104 6 0 Rio Claro 8. Paulo......, 224 
91,957,000 Do lst LienConvt. 4 6 11100 2 1, oN 2 Do5% Deb. Stock .... ig ae 
5,000,000 West Penn.GoldBds 4 1928103 8 39,270 10 Royal Sardinian ..... oes 134 45 
“21612000 Weat Shore Gnar... @ 2341305 10 68,905 10 Do Preference ........; 1415 
11,130,000 Wheeling&LakeErie 4 1949 88 82 — gggice20 20 Do A 3% ..ceseees oes) 13416 
DISRLING BKONDS, &c. 726,560 20 Do B 3% ..es.eseeeeees | 13544 
134,000 Alabama Gt. Sthrn. . 1906102 € $14,877 100 Royal Trans-African lst) 
626,000 Do Gen. Mort. .. 1927105 9 Mort. Bonds, 6 %....) 79 84 
748,850 Ala.,N.O.Tex.&c.Db 3 1940 1€9 11 63, one 100 Salvador Prior Lp. Db. 5y 84 8&6 
1,048,390 Do 2nd Debens... 194010' 5  6§9,100160 Do Mort. Debs.5% ..! in > 
1,791,400 AlleghenyVal.Quar, 1910 1:2 22 3,000; ‘O00 100 San Paulo (Brag.) L. . 
"806,200 AtlanticlstLesd. Ln. 000100 Do 54% Debenture sth 18 ‘ 
Rt.Trat..4”7MtDb@ .. 101 730.878 20 South Austrian ........ 3 
1,053,200 Illinois Cen. Bonds. . 34 1950 98 102 3,158,466 20 Do Oblig. Red. 3%.... 1b)15 
600,006 Do Ist Mort. . 4 1951111 1€ 690,556 20 De 1871 (Series X) 3%. «| 12313 
1,200,000 Mexican Int. Rird. 44 .. 98 105 20 &. Italian Oblig. Red. 3% 14 14 


800, 000 N. York & Can, Bds.6 1904100 4 20, 000 208. Brazil R. G. do Bul 7% 8b! 16iN6, 

78,800 North Cent.Con.Mt.6 190495 1CC 1,004,595 100 Do 6 % Deb. Stk. ...... | 98 
2-781,600 Pennsylv. Gen. Mrt.6 1910110 12 ‘100,007 6 Taltal, L., Crdinary ...., 
4,693,200 DoCon.Sk. Fd.Mt.6 1905101 3 340,607 100 United of the Havana’ 
1,000,000 Do Cons. Mort. ..34 194597 101 Irred. Deb Stock 6 Zi¢8 100 
3,325,467 90 W. of France Obg. Rd 3%! 17 12 














1,400,000 Phil. & Read. Gen. 1,0uu,000 100 Watn. of Baenos Ayres. 

Consd. Mortgages 1911 112 15 ‘ Mort. Bonds 6% .... 113 16 

3,600,000 Sb. Spal, Minn., and 

Mani. Mtg. ‘Berip 1940101 2 BANKS. 
* Currency, Diy Ulang 
Foasian Raitways. Shrs. “y, shana Om} Pe Pres, 

Pr. Aw. .- vive 8% Anglo-Anstrian.. 120f 1208112 24 

4d GB Name Prin ® 29,99) & Anglo-Califor., L 20 10 1618 

é 30,03 10 Angio-Egyptn., L ¥ | 5 ase 

a) 

t £85,680 100 Antotagas (Chili) & Boliv 1(8 1) 30°00). te, Anelo-sorelga, L L 18 i zs 

1, 000,909 100 De Debentvre. 6 ¥ $$ 101 40,00) 113 Bk, of Austr!’ asia 
750, 000 100 Argntne. G. Wt. Ord Stk 93 10! 20..0 6 B.ofB.N.Amer ca | 3 7 8 
750,000 100 o5,%Cum. Pref. Stock 108 11 20, 13 Bank of Egypt. 25 12430 31 

1,655, vB06 100 =Do 4% Deb. Stoc ... 106 a ests 6 Bk. of Mauritius 10 10 9% 104 

7,860, C60 100 10 2na Deb Stcck . 85 C00 30 B. cf N. 8. Wales 20 20 29 40 

7,000 freed R —~-: en 1s i 7060.0 014 B. of N. Zealand 
290,688 1 Roliv: ar 5 Y Pref. .. a A . Guar. Stock.. Stk 100 93 101 
11,260 20 Brazil Great Sor nth >° 49,0009 6 Bk. of Roumanta 20 54 64 

120vUU00 100 b. ayres eu. SouLun., L 130 32 161,000 6 Kank ofTarapaca 

4,C00,000 100 Do Preference, 5 %.... 127 23 . and Argentina 10. 6 8% && 

4,849,006 100 Do4s% % Deb. Stock 304,506 Barclay and Co, 2 8 25 6 
745,088 1 100 B. Ayre sé Pac. Ord. 44,000 8 }rit.ofS8.America 20 10 16 4 

00,000 100 Do 57 Ist Pref. . see 166,000 7 Canadian Bank 
770,000 100 Do 5/, 2nd Pref. of Commerce .. $50 S60 14% £4 

2,785,000 100 po 4% Deb. Stoc 1, 18 Cap.& Counties 60 10 28 & 

1,945,000 100 | Do 44% 2nd ... 40,000 10 Chartd. of India, 

15186930 100 B. Ayres & R. Austl.,&Uhirs 20 20 41 2 
811,800 100 De'Def. Stock. 190.000 6 Colonial ..... 2 6 4% 
oe 209 10 Do 7% Pref. Shares .. 16 17 40,000 oe Bk.of Lov.,L 10 1 if 24 

4,304,360 100 Do Cons. 7% Prf. Stock 156 58 — 39°90 or PD s)HongKn&Shan 284 284/61 63 
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Continued trom page 204. COTTONSEED lower London, spot, £6 2s 6d; shipment and 
- , Y ‘ . anuary, SO. ull, spot and passage 15s per ton. Impor 
fit 15s to f11 17s 6d; foreign, {1t 1osto /11 12s 6d, according to os Le nd yn Ne a ro se one year 650 tons one 

at 4 ad : oT 9 @) (@) Ss “ec > “}%4 “] ar, 9 rs 
position. Spelter dearer. Ordinary brands, January, up to| “ nage tile & 5 : 5 os 


; > r 4,540 tons during the corresponding period in 190 
£22 1s 3d paid; February, {21 17s 6s; and May, £21 ros per ton, | 4:94 tons during t if & I 903 














sellers. Iron quiet, although rather steadier } POSTSCRIPT Friday Evening. 
OILS. —Linseed slightly easier, but the market closes rather | SUGAR —The British refined market ruled steady. at unchanged 

steadier. Spot, pipes, £16 7s 6d to £16 108; barrels, £16 17s 6d | Prices, and a fair business was transacted At public sale 620 tons 

to £17; February-April, {16 17s 6d to £17; May-August, | CTYS! allised West india experienced a quiet inquiry at late prices, 


£16 n78 6d. Hull, naked, spot, {14 12s 6d: January-April, fre; | 5:37! bags Trinidad, partly changed hands, ot ge sa small 
May-August, {15. Rape slow. Spot and forward, {20 15s, | 8T@!M, 155 to 15s 3d, and 641 bags Deme cen pale yellow, 15s to 
naked Refined, casks, {£23 Ios. Ravison, spot, 417 15s; 15s 3d. gOS bags Demerara ae eee — bags 
February-April and May-August, {17 ros. Cotton quiet. Crude, | >Urinam ditto, partly sold; good medium ye eo 6d ; low 
spot, {17 12s Gd to £17158; February-April, £17 15s. Refined, middling yellow, 12s gd. 162 bags Egyptian, sold, ee f 38 3d. 
spot, {19 tos to £20 10s, as to make and package Hull, Isusiness in German granulated was chec ked “eq 10lders 
refined, spot, naked, {17 10s; February -April, {17 10s; | asking dearer prices Hausa, ready, sold, a age marks, 
May-August, £17 15s. Cocoa-nut, Ceylon, spot, steady, at £26, | January, buyers, ros; February, sellers, oom 5 larch, 9s 113d; 
| while forward prices adv: anced, business be; sing done at £25 5s for | May, 10s; May-August, done, tos 14d; and July-August, ros 3d, 
afloat; £25 to {25 2s 6d, December- January; and £25, February- | f.o.b., Hamburg. Leet, atter advancing, bec ame quieter. March, 
April. Cochin, "spot, quoted £30, and for shipment, £27 to sold, 7s 11d; May, 8s 14d, 8s 2d, and 8s 1}d; June, 8s 24d; 


| f 7 5S, C.1.f. | August, 8s 4fd to 8s 49d, and 8s 44d; September, 8s 54d; and 
TURPENTINE.— After declining in the early part of the week, | US tober-December, 8s 74d to 8s 7d, a Bis a a 

closed firm. American, on spot, 46s; February, 46s 3d; March- | _COFFEE —Sales re alised firm prices. Fine bold hard colory, 

April, 46s 6d; May-Jnne, 45s 6d; July-Dece eae r - 6d per cwt Costa Rica, sold, 66s to 100s 6d ; good to fine middling, 63s 6d to 

| Stocks at public wharves week ending January 23rd, 28,338 barrels, | 535 per cwt, Futures opened weaker, but soon harde ned, and a 

| against 36,667 barrels same time last year balboaneal during the | good trade passed. The close, however, ruled easier. Santos, 

| above period, 1,137 barrels, against 1,239 barrels. Afloat for | March, sold, 39s to 398 3d; May, 398 9d to gos 14d and 39s 9d; July, 


London, 4,200 barrels, against 1,000 barrels at corresponding period | 49° 6d to gos yd and gos 44d; September, 415s 44d, 41s od and 418; 
last vear December, q2s 1K 1, 42s a4d, and 41s od per cwt 
ROSIN steady. Common strained, on spot, 7s 9d per cwt JUTE remains very firm. Native, first marks, January, London, 
' : ; a sold, 13 8 o £13 10s; Dundee, 12 12s 6d; January- 
PETROLEUM dull. American, 73d to 73d; water white, Sjd to sold, £13 8s od to £'3 : in £ 3 Tr J . y 
Sid: Russian, first hands. 7d to A i ec At i ditt 3d to 6d , | February, Hamburg, £13 12s 6d ; February-April, Trieste, £13 Ios; 
id; Kussian, st hé Ss, 74 tc >; secon O, 53 oO and } ab 7 
Roumanian. 6id to 62d per ¢£ da: pike - “iin ' —_ a, Gee | ditto, t + numbers, February-April, Trieste, £14; and Duffus 
aii a oe é - Dacca, 2 to 3, February-March, Hamburg, {14 10s, c.f. and i 
HEMP -Manila dull, at about late rate se 
BARK. —-The record heavy quantity of 11,597 packages offe sred in 
Amsterdam yesterds ay, met a good demandat 15 per cent. reduction. 
om : x Asie tO | Unit value, 6°25c, against 7°35c last sales, 
dull, 26s 6d to 26s 9d ; ae 28s 6d to 28s od. Beef: fine, 275 2d a) 


: 1 : y a7S 3G; QUININE lower Spot, and March, B and S, &c., sold, 11d; 
fair to good, 27s to 27s 3d; dark to dull, 26s to 26s 6d; sweet, | makers’ price reduced to 113d per oz. 


> on P 3 . as me rs ° ~ . : 
8s 6d. Town ‘tallow re Mains at 27s 6d, and melted stuff 18s per METALS.—Tin ruled rather easier. Cash Straits closed, sellers, 





TALLOW.—-Market remains steady, but generally quiet At 
public sale on Wednesday, only 155 casks out of the small supply 
: of 526 casks sold, prices being without alteration. Australian 
mutton quoted : fine, 28s 9d; fair to good, 27s 6d to 28s; dark 


ws = {126 7s 6d; and — months, prompt, £127. Copper quiet and 

LINSEED steady on spot and for near positions, forward, how- |-<jmewhat easier. Cash closed, buyers, £56 5s; and three months, 
ever, being easier. Calcutta, to London, spot, 34s; afloat, 33s od prompt, sellers, £56 7s 6d Lead quiet. English, /tr 15s to 
January, 33s; January-February, 32s 6d; February to June,! /¢r; rs 6d: soft foreign, {11 75 6d to {11 ros. Spelter rather 
32834. La Plata: December-January, 29s 9d; January-February, | Si, nger. Ordinary brands, prompt, sold, {22 2s 6d; February 
20s; February-March, 28s 9d. To the Continent, Calcutta, | ' 


quoted, f21 178 6d; May, f21 tos. Antimony, tin-plates, zinc 
sheets unaltered. Iron settlement prices: Scotch, 49s od; Cleve- 
land, 42s 3d; hematite, 52s 9d. 


January-February, 33s 9d; April-June, 32s 3d; Bombay, January, | 
February, and March-May shipment, 32s 6d. Imports into London 
since January Ist, 60,280 qrs, against 27,400 qrs. Afloat from the 





East Indies and River Plate, including cable advices, 202,000 qrs, es es MARKET. 
against 95,000 qrs same time last year. er 8 ay. siatiatecsinicaaies s a 
RAPESEED in quiet request. Brown Cawnpore, December- | Inferior beef...............-.006 ee Aimed anton seskupebswabeoues 5 10 
uarv, 22S: »wn Calc Z anuarv-Feb , : T | Re BIRO, 6nicccccccocncsess 3 6 | Inferior veal .......+.--eeeeeeeee ee 
January, d pie brow pig alcutta, January February, gts d. To the SEED gen cs60nneeaeee cence 4 : f BEtAGling GIO 2... cvcccccccvccces ee 
Continent, yellow Guzerat, January-February, 34s 3d; yeliow | Inferior mutton ................ : PUR GID. occccccccevsrccscscene i 
Cawnpore, 33s 6d; brown Cawnpore, 32s; Ferozepore, February- | Middling ditto................+- 0 POSE, FitG tsa ccc ccsccceccccesess .- 40 
March, 31s 6d. Imports into London since January rst, 5,470 qrs, | LONDON POTATO MARKET. — 
gainst 9,320 qrs; afloat from the Ez idies, as per last advices, | Per Ton j : WA 
aguast 9,320 Gs; atuet wom 1 | ae It dies, as per last advices, | Dunbars .........5. _... 120s to 13¢s | English Up-to-Dates...... 110s to 120s 
15,000 qrs, against 5,000 qrs same time last year, | English Maincrop........ 120s | GermanMagnums........ 95s ,, 100s 





NORTH EASTERN RAILWAY. WHITELAW’S TELEGRAPH CYPHERS. 


Notice is hereby given that the One Hundredth 
HALF-YEARLY GENERAL MEETING of tie The decisions of the London Te legraph Conference (June-July, 1908) do not affect the several 
Proprietors of the North Eastern Railway Company works in any way, and they remain in full force as before. Fre ash oe are in preparation to 
will be held in the Festival Concert Room, in the 


City of York, on FRIDAY. the twelfth day of | &¥e full effect to the new facilities as to syllabic words and 5-letter groups, and they will be 





February next, at Twelve o’clock noon. published by Ist July, 1904, whe. the New Rules come into force. 
RIDLEY, Chairman. 
A. KAYE BUTTERWORTH, Secretary pro tem. WA8ITELAW’s TELEGRAPH CypHER OFFICE, 39 Lombard street, E.C,; Srortiswoonr & Co., 4 Gracechurch 
York, January 22nd, 1904. street, E.C.; Parmer & Howe, Manchester; James Macienose & Sons Glasgow. 





THE INVESTORS MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR’S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 
| dom. The MANUAL contains particulars as to three thousand securities, recording the variations in prices 

during the month and during the year, giving the dividends recently paid, and showing the yield to an 
investor at present quotations. It also contains notes upon current topics of interest to investors. 





SPECIAL NOTICE. 


A Double Number of the INVESTOR’S MONTHLY MANUAL was Published on 4th January, 1904, and 
gives, in addition to the usual information, the Highest and Lowest Prices of all Stocks and Shares 
for the Years 1899, 1900, 1901, 1902, and 1903, the Latest Quotations for 1903 (so as to indicate the Exact 
Movement during the Year), a Tabulated Chronicle of the Half Year's events, the Names of the Markets 
where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and 
Colonial Governments, to Railways, &c., kc. In addition, the Addresses of the various Companies, with the names 
of their Chairmen and Secretaries,or Managers, are furnished. 

In future the MANUAL will be published on the 3rd or 4th of the month following that to which the 


quotations refer, and the prices will be made up to include the last day of the month. The next number will be 
ready for delivery on February 3rd. 














Price Is 6d; by Post, Is 9d. Ordinary wenn anes Is; by Post, 1s 14d. Annual Subscription, Post Free, 14s 9d 





Office : Granville House, Arundel Street, Strand. ! 
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